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Tue first monthly meeting of the second session of the Banking 
Institute was held on Tuesday the 12th October, at the rooms, 
51, Threadneedle-street, City. 


The chair was taken by AtpERMAN Cuatuis, M.P., Lord 
Mayor elect. 


Mr. Georce Cuampers read the following statement respect- 
ing the progress of the institute :— 

** The present meeting being the first of the usual series held 
for the purpose of reading papers and discussion, the council 
think it desirable to lay before the members a brief statement 
of the progress of the institute during the recess. The council 
have great pleasure in stating that the number of subscribers con- 
tinues steadily to increase, and that a very warm interest is taken 
in the success of the institute by many influential and leading 
members of the banking profession, through whose countenance 
and support, there is every reason to believe, the objects con- 
templated at the formation of the institute will be fully realised. 
Although the council have not yet deemed it advisable to expend 
any portion of the funds in the purchase of books, they have 
been enabled, by liberal donations from members and other 
gentlemen taking an interest in the success of the institute, to 
commence the formation of a library; and, in conformity with 
the recommendation of a committee appointed to consider this 
subject, it is their intention to purchase, from time to time, 
other useful works of reference, with a view to the ultimate for- 
mation of a good banking and commercial library. One of the 
chief objects to which the earnest attention of the council has 
been directed is the establishment of a mutual guarantee fund 
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for those employed in banking establishments. They fully an- 
ticipated that they would have been prepared with a scheme for 
the consideration of the members at an earlier period, but they 
regret to say that considerable difficulties have presented them- 
selves, which, coupled with the lamented illness of your honorary 
secretary, Mr. Datton, have unavoidably postponed the subject 
to the present time ; but they beg to assure the members that 
the question is now receiving the unremitting attention of the 
council, and there is every reason to believe that a plan will 
shortly be submitted for your approval. The council take this 
opportunity of thanking those gentlemen who have so effectually 
aided the objects of the institute by the preparation of papers 
on various interesting subjects connected with banking and 
commerce. They think the members will agree with them, that 
this is a most important branch of the proceedings of the insti- 
tute, and is capable of being made the medium for the diffusion 
of information of a practical and useful nature to the banking 
profession ; they would, therefore, urgently invite the co-opera- 
tion of the members in this object, by the preparation of papers 
to be read before the institute. To facilitate this as much as 
possible, the council will be happy to make arrangements for 
reading any papers that may be forwarded to them, should it be 
inconvenient for the contributors to attend personally to read 
them at the meetings. The council feel much pain in alluding 
to the protracted illness of their respected honorary secretary, 
Mr. Darron. In consequence of his indisposition he has, for 
some time past, been prevented from rendering his valuable 
assistance in carrying out the objects of the institute; this the 
council deeply regret, and they desire to express their sense of 
the valuable and efficient assistance they have received from 
him. They most sincerely hope his health will be speedily 
restored, and that he may again be enabled to take an active 
part in the proceedings of the Banking Institute.” 


The Lorp Mayor Execr said he had been requested to preside over the meeting, 
and he felt that some apology was necessary from him for so doing, because his time 
had been so fully occupied with important matters of a very different nature to those 
which occupied the attention of this society ; but still he felt so much interest in the 
objects of the society, and entertained so much respect for its members, that it be- 
came his duty to express his entire concurrence in their proceedings, and his deter- 
mination to give them his most hearty support. (Applause.) He had taken much 
interest in a large number of societies which had been established for the intellectual 
and moral improvement and mutual support of their members; and when he reflec- 
ted upon the intelligence and position in society of bank officers, and the importance 
of the objects committed to their charge, he thought it a matter for regret that such 
an institution as this had not long since existed. (Hear, hear.) It appeared to him 
that the Banking Institute possessed the elements of a great society, that its mem- 
bers were united for objects of a most important nature, and that they were carrying 
those objects out in a manner creditable to themselves, and which could not fail to 
benefit the whole community. (Applause.) To him it was an object of lamentation 
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that such an association had not been formed at an earlier period; but his feelings 
of regret were very much relieved by viewing the past exertions of the society, from 
which it appeared to him that it was launched in the best possible manner, and that 
the sentiments by which it was introduced by his excellent friend Mr. Prescott, were 
fraught with intelligence which must commend its objects to the approbation of 
every individual who had any self-respect, or any claim to the position he holds in 
society as a bank officer. (Applause.) Whatever might have been wanting in the 
mode of the introduction of the institute, or power to meet the difficulties it had to 
encounter, that had been supplied by his excellent friend Mr, Gilbart, who had de- 
tailed its objects in a manner which manifested the heartfelt interest he had in them, 
and the intelligence he possessed to carry out any objects which his benevolent 
feelings dictated to elevate and improve the character of those with whom he was 
associated, more than any one whom he (the Chairman) knew. (Hear, hear, and 
applause.) The question now was, had everything been done that ought to have 
been done. (Hear, hear.) He had a very high respect for the gentlemen connected 
with this institute, for their intelligence, activity, and earnestness; and from what 
he knew of them he was convinced that if they took the subject up heartily, saying 
“it shall prosper,” and each member felt an identity of interest with the institute, 
and developed all the energies, intelligence, and influence he could command in its 
support, they would soon raise it to a position that would command the respect of 
the community; and for that purpose every bank officer in the metropolis ought to 
be informed of its proceedings. (Hear, hear.) He had himself within the past fort- 
night met with many persons who had never heard of the existence of such an asso- 
ciation; and therefore it was necessary to make it known that all who take part in 
its proceedings would do so with benefit to themselves and advantage to society at 
large, and to present its character in such an aspect that no individual occupying a 
respectable position in society could for a moment doubt that it would be his duty 
immediately to connect himself with such an institution. (Hear.) If that was done, 
he thought the number of members would very much increase. It was one of the 
great purposes of the society, by union and interchange of sentiments and know- 
ledge, to elucidate and to drag forth from the mists which had for many years sur- 
rounded them, subjects of an abstruse nature in themselves, but of the most vital 
importance to the interests of the whole community; to render itself subservient to 
the social happiness, the commercial prosperity of the country, and security of the 
public on the one hand, and the advantage of its individual members on the other. 
(Hear, hear.) He for one felt himself almost thirty years younger from being per- 
mitted to associate with the members of such a society, and he assured the members 
that any influence he might possess in any position he might be called upon to oc- 
cupy, would at all times be at their service to promote its welfare. (Cheers.) He 
had now to introduce to them, Mr. Francis, the author of The History of the Bank 
of England, who would read a paper on “ Commercial Crises.” 

Mr. Francis then came forward and said: The paper which I shall have the 
pleasure of submitting to your notice, on commercial excitements and commercial 
crises, is partially to raise a question and partially to offer an opinion. By a com- 
mercial crisis I do not merely mean that particular state of affairs which for a few 
days excites alarm, lowers prices, and then dies away, being known popularly as a 
panic in the money market, but I wish to take a broader and more extended view 
of the subject, and to remember that a panic, denominated a commercial crisis, is 
but the result of some previous and prosperous period, which must be taken into 
due consideration. The fear of a commercial crisis has become a superstition. 
The banker and the merchant alike regard it with dread, whilst the legislator passes 
Acts of Parliament to prevent it, as if there were something unnatural in an accumu- 
lated capital forming new markets, or as if members of Parliament coula change 
the laws of nature by the laws of man. The topic is one of peculiar interest to our 
own class, and in venturing to suggest that the financial excitements and panics 
which from time to time have been recorded have been productive of much good 
in their ulterior results, it is not because the evil which they have created is denied, 
but because it is probable the evil has been too exclusively considered, and that the 
good whieh has followed has been almost, if not entirely, forgotten. For I need 
not tell you that in business, as out of business, we are prone to forget the good we 
receive and magnify the evil we endure. It need not be said that panics, the results 
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of commercial crises, are now fairly naturalised among us. Some political econo- 
mists there are who say that we owe them to what has been called the devilish bill 
of Sir Robert Peel in 1819; but, in truth, they were patent to the country a century 
before, for they occurred in 1694, in 1720, in 1772, in 1783, 1793, 1797, 1808, 181i, 
1816, 1825, 1835, 1839, and the last, not least, in 1847. We have seen them, and 
we have suffered by them; and although it would be wrong to attempt to deny the 
sad and even terrible consequences of those epochs, I yet am willing to believe that 
if the good did not outbalance the evil, at least that the shield has a white as well 
as a black side ; and taking only the one broad view of the question, that Great 
Britain, which has so often been said to be ruined by these financial crises, has yet 
made more progress than any country in the world, I think there are sufficient 
grounds for a consideration of the opinion advanced—an opinion which, after all, 
is but an elaboration of Shakspeare’s fine truth, that “there is a soul of good in all 
things evil.” You need not be told that public companies are necessarily included in 
the consideration of my topic. They are the offspring of commercial excitements. 
Mr. Gilbart, writing in 1847, says, “This is the age of public companies ;” but I 
hope to show that if it be the age it is not especially so, and that they have always 
been a popular and favourable mode of investing English capital. I will not refer 
to our old guilds, but to the ancient corporations which at one time engrossed the 
chief business of the country. So early as 1294 there were ten companies, to whom 
our monarchs looked for money, and who were in return allowed a monopoly of 
various trades. One of these farmed the Customs of England, paying £20 a day, 
or about £6,240 yearly, for that which produces now 21 millions. The discoveries 
by the Portuguese and Spanish adventurers of those lands in which the gold of the 
native was only equalled by the bloodguiltiness of the discoverers, created a move- 
ment in trade very like those animated periods in our own history which we have 
read of, and especially resembling that through which we are now passing. 

The form which this excitement took 300 years ago was the joint-stock company. 
These, endowed with special privileges, became very numerous, were of the utmost 
service in introducing the trade of the country to new lands, and in undertaking 
commercial maritime expeditions, which could only have been compassed by the 
capital of a great and united body. I know that these companies are now regarded 
almost as mythic, or at least as monopolies which, long passed away, ought 
never to have been granted ; but an examination of their proceedings will prove 
that they were missionaries in the cause of commerce, and pioneers in the cause of 
civilisation—that they discovered new lands, and introduced us to their trade—that 
they penetrated the interior of old countries, and purchased mercantile privileges by 
personal suffering. To be a member of one of these companies, then, was something 
like being a director of the East India Company now. It was sought as an honour 
by all the first-class merchants, because they received very important privileges from 
being admitted of the various bodies of merchant adventurers. These companies 
arose from commercial excitements; and to convince you that they have been a 
public good I would recall to your recollection that the Russia Company fairly 
opened the important trade we now enjoy with the Baltic, and that it produced great 
and exclusive benefits for the English merchant. “The Turkey Company followed, 
opened the trade with the Bosphorus, proving of the utmost importance to our com- 
merce ; and though Adam Smith called it “an oppressive monopoly” in 1770, yet 
this is only another evidence that the benefit of one century may be the bane of the 
next. Iwill not weary you further than to repeat that these, with the East India 
Company, the African Company (which traded to the coast of Guinea), the Ham- 
burgh, the Greenland, the Hudson’s Bay Company, are all additional proofs that 
the virtues of public companies were recognised centuries ago ; and that they all 
successively arose during an excitement caused by abnormal years ; and they also 
tend to prove that then, as at a later period, an accumulated capital found in these 
companies at once a new vent for its gains and a new channel for adventure. And 
the commercial excitements of the last century have so increased this system, that 
we owe all our great works to them. “ Public companies,” says Mr. Gilbart, “ now 
occupy a distinguished place in our social economy. We receive our education in 
schools and colleges founded by public companies. We commence active life by 
opening an account with a banking company. We insure our lives and property 
With an insurance company. We avail ourselves of docks and harbours, bridges and 
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canals, constructed by public companies. One company paves our streets, another 
supplies us with water, and a third enlightens us with gas. If we wish to travel 
there are railway companies, and steam-boat companies, and navigation companies 
ready to whirl us to every part of the earth ; and when, after all this turmoil, we 
arrive at our journey’s end, cemetery companies wait to receive our remains and 
take tidings of our bones.” Such being the case, I beg to remind you that to 
financial epochs we owe these many benefits, and that at each period of financial 
excitement, men with minds in advance of their day have brought forward new 
ideas, which, ridiculed and rejected at the time, have ultimately been very successful. 
For it is not because a new idea seems to pass away that it is lost. The laws of God 
are as fixed in commerce as in nature. No great design arises in its full fruition at 
once. First the blade, and then the ear, and then the full corn in the ear ; and this 
order has been maintained with all the great mercantile designs of which we shall 
have to treat. 

The earliest example to be named is one with which you are intimately acquainted. 
Prior to 1694, the want of a great bank had been felt. At various periods presumed 
to be favourable to their adoption, certain plans for a corporate bank had been 
proposed. For many years William Paterson had registered such a project in his 
great brain ; and for many years, too, abortive efforts had been made to establish 
it ; but it was not until a very general commercial excitement in 1694 had stimu- 
lated men’s minds, and disposed them to risk their money, that the corporation to 
which I am proud to belong came with its capital and its credit to support a Pro- 
testant Government and a new dynasty. And to this period we are indebted for 
other banking ideas, which were then held but lightly, but which have since been 
adopted. Among them, a bank of credit. Now this, with the advanced financial 
knowledge of 1850 is legitimate enough ; but, in 1694, it was an heretical inroad 
on the orthodoxy of banking. And yet this bank only proposed to do what has 
since been done by all bankers—receiving money in London, and granting letters 
of credit in various parts of England; and this was certainly more necessary during 
a period of unsafe travelling than now. Thus the first movement was made in joint- 
stock banking during this commercial crisis ; the first joint-stock bank was esta- 
blished and a new thought thrown out, to be carried into effect a century later. 

In 1720 there was another period of excitement ; and to this we are indebted for 
some new ideas on the principle of assurance, which are not even yet adopted, and 
to which I will presently refer. In the meantime let me rescue the South Sea era 
from the prevalent opinion that all the companies were fallacious. Instead of this, 
there were not 10 per cent. of bubbles in proportion to the legitimate proposals 
which a succeeding generation has sanctioned. There were twelve for fisheries ; 
there were twelve for insurances ; there were four water companies ; there were 
eleven for trading with America ; there were ten for the improvement of land ; 
there were four for making harbours and forming or improving rivers ; there were 
eight for manufacturing silks and muslins ; there were fifteen for the advancement or 
production of metals ; and there were scores of others equally just in principle. Some 
of the companies sound curious enough. Thus for planting mulberry trees and 
breeding silkworms in Chelsea-park may appear Utopian ; but here the intentions 
were honest, as 2,000 trees were actually planted, and many expensive edifices 
erected. For building hospitals for bastard children seems a strange commercial 
speculation ; and for importing a number of large jackasses from Spain, in order 
to propagate a superior kind of mule in England, equally so. But it was meant to 

acted on, as I find that marsh lands were bought near Woolwich, by a clergyman 
who was deeply interested in this proceeding. You have heard that twelve in- 
surance companies were brought forward, the first great movement being made in 
this principle, and the first idea of several modes and methods of assurance which 
are now in existence being then suggested. One was called an insurance against losses 
by servants, and this idea, I have every reason to believe, originated the carliest 
guarantee fund, At this period there was also proposed a company for the insur- 
ance and improvement of children’s fortunes—an idea now carried out with great 
satisfaction. There was a company for insuring debts—and this proposition has 
lately been mooted, and may, possibly, be successful. There was a plan for a 
mutual marine assurance—and when we reflect how well the mutual principle has 
worked with lives, it is not utterly impossible to work it equally well with ships. 
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Nor would it be very surprising to see this plan taken up by some bold projector, 
endeavouring to benefit in 1852, by the rejected proposal of 1720. There were 
insurance companies against house-breaking and highwaymen—and I do not know 
why laws similar to those which regulate life should not also regulate robbery. Of 
course, these proposals were pronounced worthless ; but the life and the fire com- 
panies were ridiculed also, and these we know are tried and true. On the former 
it was remarked— 


* Come all ye gencrous husbands with your wives, 
Insure round sums on your precarious lives, 
That to your comfort, when you ’re dead and rotten, 
Your widows may be rich when you ’re forgotten.” 
While, with regard to the fire companies, it was said— 


“Projecting sure must be a gainful trade, 
Since all the elements are bubbles made ; 
They ’re right that gull us with the dread of fire, 
For fear makes greater fools than fond desire.” 


I do not give these for the force of their satire, but because they prove that both 
life and fire assurance were regarded by the public as absurd and impracticable, 
although destined at a later period to be among the most important institutions of 
the land. During this period further ideas on the subject of assurance were started. 
“ Any persons,” says an advertisement of the day, “ by paying 2s. on their entrance 
for a policy and stamps, and 2s. towards all marriages till their own, when the 
number is full, will secure to themselves £200.” Another was called a baptismal 
assurance, in which each subscriber was to pay 2s. 6d. towards each infant baptised 
until he had one of his own, when he was to receive £200—a tempting inducement 
to the honours of paternity. If I appear somewhat urgent on the subject of as- 
surance, it is because we owe it in a very decided manner to commercial excite- 
ments ; and because I can fortify my opinion of its importance with that of Mr. De 
Morgan, who says, “ Though its theory has as yet been only applied to the repara- 
tion of the evils arising from storm, fire, premature death, and diseased old age, yet 
there is no placing a limit to the extensions which its applications might receive if 
the public were fully aware of its principles, and of the safety with which it might 
be practised.” 

Another beneficial result of the periods to which your attention is drawn may be 
fonnd in the fact that men give more liberally. It is a most notable truth, that after 
a somewhat close investigation of the subject, about 30 per cent. of the charities of 
England appear to have emanated directly or indirectly from similar periods. Nor 
is this very wonderful. A full purse often makes a full heart. A man with a good 
account at his banker’s has a character to maintain ;,and, more than that, Provi- 
dence has so ordained that it is our interest to give. It happens, therefore, some- 
times that the money which is made by a bubble becomes a tangible fact, and not 
the least of the advantages which arose from the South Sea scheme, was the huge 
endowment of Guy’s Hospital by Thomas Guy. The purchase of seamen’s tickets, 
and the speculations in South Sea Stock, were turned by the shrewd Bible contractor 
to great account. One of his biographers says, “ from the South Sea bubble, with 
characteristic tact, he drew off in time with his gains, being one of the few whom 
that gigantic fraud and folly benefited.” £220,000 was the residue he left for its 
use ; and when we remember that the annual income of the hospital he founded is 
now £25,000, how great an amount of good to the poor and the sick is included in 
those figures ! 

Before I conclude with this epoch, let me once more allude to the facts that num- 
bers of the projects of 1720 were founded on sound mercantile principles. For 
raising hemp and flax at home; for bringing pure water to London; for the im- 
provement of refining sugar, were surely not impracticable benefits. Nor, though 
the company for making silver from lead was especially ridiculed,. and though it 
afforded many a joke about the transmutation of metals and the philosopher’s stone, 
the company was not really absurd in what it proposed to do. For I find in a paper 
read before the Antiquarian Society, that for several centuries silver had been ex- 
tracted from lead, and that it was the subject of at least one legal enactment. Only 
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sixteen years before this company was started, Macpherson, speaking of the Mine 
Adventurers’ Company, says, “from lead they extracted considerable quantities of 
silver;” while Mr. M‘Culloch calculates the entire produce of silver from lead to be 
200,000 ounces. Yet what a fruitful subject of wit was this making of lead into 
silver, for Swift and the smaller deer of the day! Another positive benefit also 
arose: the working of tin plates, which had previously been effected in Germany 
only, came then first into operation in England, by means of one these said bubble 
companies, and has ever since formed a somewhat important branch of our mechani- 
cal operations. And all these favourable symptoms are to be lost sight of because a 
few people outrage common sense, because there was one company for the insurance 
of female chastity, and another against death by drinking Geneva; because there 
was one proposal for manufacturing saw-dust into deal boards without knots, and 
another for a general fishery for gudgeons. ‘The next era to which I would call 
your attention is 1793. And here it seems as if we were reading a newspaper of a few 
years since. The first bankruptcy which created suspicion, says Chalmers, was that of 
Donald and Burton. They were, probably, what Cowper calls “rogues in grain,” as 
they failed in consequence of corn speculations. “On Tuesday evening,” continues 
the same authority, “the Bank threw out the paper of Lane, Son, and Fraser, and 
next morning they stopped payment to the amount almost of a million.” There were 
500 bankruptcies recorded in six months, and 100 country bankers failed. These, 
with their collateral evils, were certainly terrible occurrences at the time, and we 
can all sympathise, for we have all seen something very like it; but if we look back, 
we shall find that for many years prior to this period capital had been unlocked— 
men were seeking for fresh sources of investment. The crisis of 1807 and 1810 
produced also special results. Life assurance societies were again increased. In 
1805 only nine were in existence, and they were chiefly proprietary; but, from 1806 
to 1808, only nine more were establshed. This period, also, stimulated us to build 
bridges. Among the chief architectural glories of London, says the Atheneum, 
are her bridges. Rome:can boast of a finer church, Berlin a nobler Museum, Paris 
much grander palaces, but what capital of Europe can show “ such structures as span 
the waters of the Thames between Vauxhall and the Custom-house?” Canova de- 
clared that it was worth a journey all the way from Rome only to see Waterloo- 
bridge. And it is to this period that three of these structures owe their formation— 
Vauxhall, Waterloo, and Southwark being then originated; and these we have seen, 
though failures as mere mercantile speculations, were important additions to the 
grandeur of the kingdom. And, more than this, they circulated, in work, wages, 
and material, nearly two-and-a-half millions sterling; and many an artisan for 
many a year had cause to bless the crisis which gave him day by day his daily 
bread. 

I must pass over minor excitements, to arrive at that of 1825. This was pre- 
ceded by every symptom of prosperity; nor were these symptoms illusive. 

Up to the remarkable period we are about tv consider, the principle of public 
companies had been slowly but surely progressing. All our great undertakings had 
been the fruits of them ; and if you will permit me, I will read to you a somewhat 
remarkable statement of those associations which were formed prior to 1824. 





Capital. | Capital. 
68canals ... =... «+» £12,202,000 | 4 bridges... ... —«..- £2,452,000 
7 docks ... ne ..» 6,164,000 | 27 gas = iad aie 1,630,000 
25 insurance es es 20,488,000 7roads ... oa — 495,000 
16 water companies pees 2,973,000 | 7 various ... ‘i aoe 1,530,000 


Of the canals, the Trent and Mersey paid a dividend of 75 per cent. per annum; 
the Coventry Canal paid 44; the Stafford and Worcester, 40; the Mersey and 
Irwell, 35 per cent.; the Oxford, 32; the Forth and Clyde, 25. Seventeen others 
gave dividends varying from 20 to 10 per cent.; twenty paid from 10 to 5 per cent.; 
while thirteen paid dividends varying from 5 per cent. to nothing, or were so good 
as not be in the market. Of the dock companies, the Commercial paid 8}; the 
London, 4}; the West India, 10 per cent. The assurance companies, again, paid 
dividends varying from 10 per cent. downwards ; while the water companies, in one 
or two instances, were worth rather less than nothing, although in many others a 
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few shares formed a fortune. Independently, therefore, of the fact that public com- 
panies had provided canals and roads for our commerce, docks to receive our mer- 
chandise, insurance companies to comfort our widows and children, water companies 
to cleanse us, and gas to light us, you have the fact—and you, as financers, will 
think it very important—that these companies produced good dividends to the pro- 
prictors ; and all these we owed to preceding periods of excitement. The natural 
result of such success is to be found in the proposals of 1825, In taking a retro- 
trospect of the schemes which were promulgated with a view to discover their feasi- 
bility, we shall find that many of them were eminently successful, and that they 
produced results which can only passaway withtime. First and foremost, let it never 
be forgotten, that it opened free trade in banking, and that it produced joint-stock 
banks, It made an irruption into the privileges of the Bank of England charter— 
privileges which Lord Liverpool truly said were growing out of fashion, and which 
were of no avail to themselves while they only injured others. The testimony is 
abundant as to the evils of the country banking establishments. You know that, by 
the law, as it then stood, for the protection of the Bank of England, the number of 
partners in any banking house was limited to six. There might be less, said the 
wisdom of our ancestors, but there must not be more. These might be butchers or 
bakers, cobblers or cheesemongers, or they might be Killarney saddlers, such as 
Mr. Gilbart has told us of ; they might be ignorant of banking as the wares they 
sold ; yet the law said, there shall no bounds be put on your issues ; you may emit 
your notes and deceive the poor and provident, but ignorant, man as much as you 
can ; but if more than six unite, although you represent the land, the wealth, and the 
intelligence of your district, you shall not give your countrymen the benefit of your 
science, your capital, and your knowledge. 

To you I will not dilate on all the advantages of the joint-stock banks which 
superseded the private establishments. I will simply say, you owe them to a com- 
mercial panic. It was at this period, too, that railroads, then another distinctive 
feature of our island, were first formally introduced to the commercial world, and 
that the parent of all railways actually proceeded. It was then that a Great 
Western, a Great Northern, a London and Birmingham Railway were proposed to 
be carried into effect a few years later. And I find that to the plentiful supply of 
money, to the large profits and enlarged hearts of our countrymen in 1824, we owe 
mechanics’ institutes. It is not necessary to enlarge on the immense advantage to 
the mechanic of socicties somewhat similar to your own; it is scarcely possible to 
overrate it; and when therefore you are reminded that these links of brotherhood 
between the rich man and the poor received during this period at once their im- 
pulse and development, I remind you of a very notable fact in the social life of 
England. There was scarcely a large provincial town in which they were not 
commenced; and in July, 1824, Lord Brougham stated that scarcely three days 
elapsed without his receiving accounts of some new ones; while Edward Irving 
declared they had arisen as if by enchantment, and spread themselves over the land. 
And if in 1853 they are dying almost as fast as they were born, it is because from 
1825 to 1853 England has made no sufficient attempt to educate her sons—because 
she has not taught them to appreciate those institutions which proposed to raise 
them in the scale of social life; and because, in truth, these institutions met with 
an apathy which, I trust, will not be met with you. Among the good companies 
was the Australian Agricultural Company, which, I know, was very serviceable to 
many. ‘There was the Gencral Steam Navigation Company, now in a flourishing 
existence. The Provincial Bank of Ireland took its rise at this period. The St. 
Katherine Docks, cighteen life assurance companies, with many other propositions 
successfully carried out, which were the fruit of 1825. But there were, besides this, 
many that were abandoned then to be contemplated now. There was a canal and 
railway to join the Atlantic to the Pacific, and this, I hope, we shall all live to sce. 
Steam-boat companics were then proposed to all the places which they now occupy. 
There was a British Bank, an improved tclegraph; and time would fail me to 
enumerate the many solid ideas which have since received complete development. 
There were many, too, which to look back upon, is to mourn. 1 allude more espe- 
cially to the foreign mincs, which sent millions out of the circulation of this country, 
in a vain attempt to make the exhausted earth renew its stores of the precious 
metal, From 1825 to 1845 various other crises occurred, the benefits derived from 
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which were undeniable; and though the railway era of the latter year was one of 
the most remarkable periods of the kind we have ever witnessed, I will not weary 
your patience by especially referring to it; we are all experiencing its benefits. Our 
iron roads are messengers of civilisation and commerce, of health, and of happiness 
to millions, They have opened a legitimate mode of investment to the growing 
capital of England; they have reduced the weekly expenses of the poor man; they 
have enlarged the field of exertion for the rich, and I more than suspect that they 
assist joint-stock banks in paying dividends of 6 and 7 per cent., when discounts are 
at 14, and money may be had for nothing. It appears also to me that it was every way 
an improvement on the 1825 era, its chief fault being, that we wanted to do too 
much in too short aspace of time. But I must not refer to this epoch more specially 
than to affirm that the balance of good is greatly in favour of that tremendous 
period. There is something in the crisis of 1847 so fearful, that I hesitate to intro- 
duce it; and if I touch lightly upon that remarkable epoch, it is because I tread 
upon unsafe ground, and because the wound is yet unhealed. Nearly five hundred 
houses succumbed; but had business been in a wholesome state, this could not have 
been. Many of these firms were trading under false pretences—they had been in- 
solvent for years—every article they could pledge had long been in the hands of the 
money brokers—one had pawned the furniture of his home, another had pledged 
the chattels of his counting-house, so that the very desk on which he wrote his in- 
solvent acceptances was no longer his. And wher, by an inscrutable decree of 
Providence—by the failure of a potato crop—this foul, false system was exploded, 
let me ask all here whether the good did not outbalance the evil—whether it was 
not time that such a deception should be shown to the world in all its hideous hol- 
lowness, and that the greatness of a commercial name should ccase to delude the 
ublic? 

. We are now passing through a commercial excitement similar to those we have 
examined. We have enough and to spare for every project that is brought. The 
present epoch promises all manner of good things: A crystal palace and a railway 
to take us to it—steam to Australia has probably arisen from it— one of the greatest 
applications of science to social life, the electric light, is again brought forward— 
our poor are fed—our poor-houses are empty—Consols above par—labour increasing 
in value—a colony, which may soon turn to a kingdom, receiving and providing 
for our surplus population, importing our commodities, and sending us gold for 
them. No period of our commercial history was ever gayer. We point to our 
metal, and defy a panic. And when the crisis of this period shall come—as I believe 
it surely will—I have little hesitation in affirming that the good will have outbalanced 
the evil. I do not forget that the shicld has another side to it. That many homes 
are saddened, and many innocent men ruined, when the panic succeeds the excite- 
ment. I do not forget the uncertain position of a large portion of my own class, 
I have but to walk round the Exchange to behold the spectres of those who, with 
haggard countenances, and seedy habiliments, the fallen representatives of their 
former commercial greatness—haunt the spot which formerly witnessed their power, 
to remember the time 


“ When merchants, with cargoes of trouble, 
Ran foul of the Bank, and broke brokers, 
When mining shares proved worthless rubble, 
And quidnunes no longer were jokers ; 
When bills and bad debts were made double, 
When paper was mere chaff and stubble, 
And credit itself was a bubble— 
And the nation a nation of croakers ! ” 


If, then, I be correct in the conclusions I have drawn, our commercial crises have 
at all events produced certain good effects. A brief digest of these will give—mer- 
cantile introduction to new countries, exclusive commercial privileges, new ideas in 
banking, the Bank of England itself, the advance and development of the principle 
of life assurance, hospitals to receive the sick and suffering, canals, docks, bridges, 
railways, joint-stock banks, mechanics’ institutions—all owing to such eras. These 
were some of the special advantages derived by the public from financial excite- 
ments ; but there are more general and collateral benefits which spring during these 
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periods. It is then that if a man has a new idea he will produce it, that if he has 
a new machine he will patent it. It is then that the inventor can find capital to per- 
fect the invention which may add to a people’s comfort, or stimulate their greatness. 
Nor is it one of the least of these benefits that the excitement which precedes a com- 
mercial crisis changes the proprietorship of the good things of this world. Were it 
not for such great epochs, England would have been yet more a nation of million- 
aires than she ig ; we should have been yet more like old Rome when fallen on evil 
day, a people of extreme rich and extreme poor, instead of being, as I believe we 
are, a proof of the truth of Lord Bacon’s wise aphorism, that money is like manure, 
and to do good requires to be spread. I believe that these crises are for good. They 
ace the necessary consequences of a high productive power. We are eminently a 
nation of tradesmen, and that this is no reproach, let the republics of Italy in their 
palmiest days bear witness. But being good tradesmen, our capital is constantly 
increasing, and so long as this continues we must find some mode of getting interest 
for it. If this lead occasionally to evil, it has its origin in good ; and, claiming your 
remembrance of my opening remark, that this paper is as much to raise a ques- 
tion as to offer an opinion, I beg to conclude my trifling contribution to the enter- 
tainment of this evening. (Applause.) 

Mr. Gitpart, F.R.S. (General Manager of the London and Westminster Bank), 
said he tendered his acknowledgments to Mr. Francis for the talented essay which 
he had just read, and which, he thought, had fully confirmed the reputation he had 
already acquired as an author and a banking and commercial historian. (Hear, 
hear.) The meeting had been properly reminded by the essay of the great advan- 
tages that had resulted from the establishment of public companies. It was more 
natural that such companies should arise when capital was small than when it was 
abundant, because it required a great number of persons to unite in order to raise a 
sufficient amount of money to carry on a public undertaking. Hence it was that 
the Bank of England, the East India Company, the Oriental, and the Turkish 
Companies were formed by the union of a number of people who could not raise, 
individually, a sufficient sum for the purpose of carrying out their several objects. 
(Hear.) Public companies had, therefore, for several centuries been the main spring 
of commercial enterprise. We had also been reminded that new ideas are often 
received with suspicion. When Mr. Stevenson was about to state in a Committee 
of the House of Commons that he could construct a railway so that carriages might 
be drawn upon it at the rate of twelve miles per hour, he was reminded that he had 
better say ten miles, or the committee would not believe him or assent to the project. 
The same doubt had existed with regard to the capabilities of insurance and other 
offices ; but the result of their working had established the fact that it was impolitic 
to decry what appeared at first sight unfeasible, without giving to it mature con- 
sideration. We were further reminded that great advantages had arisen from 
banking companies. The establishment of the Bank of England and the Bank of 
Amsterdam had produced regularity in commercial habits, and a degree of punc- 
tuality in money payments that gave a great impetus to the employment of national 
capital, and that organisation of capital which in all cases materially promoted the 
national prosperity. The Provincial Bank of Ireland arose in the midst of com- 
mercial speculation, and perhaps no public institution had so much benefited the 
community by the introduction of a new system of banking in Ireland, and the 
sweeping away of the private banks. (Hear, hear.) Mr. Francis had also shown 
that crises arose from other causes than the state of the currency. It was thought 
in 1844 that commercial crises arose solely from an inflated state of the currency, 
but the experience of 1847 destroyed that fallacy ; and the act that was introduced 
to regulate the currency in 1844 was obliged to be suspended. Notwithstanding 
the accidental advantages which resulted from crises, he thought they must be con- 
sidered in themselves evils. If we could so conduct our affairs as always to act 
wisely and energetically at the same time, there would be no need of commercial 
crises ; but when men suffered their energy to overcome their prudence, it led to a 
high degree of excitement, and then some kind of crisis appeared to be the inevit- 
able result to restore things to a proper bearing. In fact, the advantages of a com- 
mercial panic were something like the benefits of bleeding and blistering to reduce 
plethora and inflammation, and produce a healthy tone of body, and to prevent 
greater evils which would arise, if the unduly excited state were permitted to con- 
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tinue. (Hear.) If we never indulged in excess, we should have no need of bleeding 
and blistering; therefore, as with the physical so with the commercial body, prudence 
and regularity were the only means of avoiding the necessity of resorting to artificial 
modes of restoration. (Applause.) Although commercial crises were evils, they did 
sometimes produce a great deal of good ; but one of the ways to render them less 
destructive of domestic comforts, which too often accompanied them, was to avoid 
companies not well founded ; and for young men, with nothing but their salaries to 
live upon, to abstain from writing for shares which they could not hold. (Applause.) 
The basis of a new company ought to be narrowly scrutinised, to see whetlier it 
was in the hands of honourable and respectable men, with sufficient sagacity to 
employ properly qualified people to carry out the principle of the undertaking. 
When extensive speculations arose, it was better that, as in the case of the railways 
in this country, capital should be employed at home or in our colonies, than 
embarked in foreign loans, which might be repudiated. On the whole, commercial 
crises, he thought, were evils, though occasionally attended with contingent advan- 
tages; but it was very much in our power to mitigate their deleterious effects. 
(Cheers.) 

Mr. Lowe tt did not seek to deprecate the principles of joint-stock companies, 
but thought that Mr. Francis had put the advantages arising from them too much 
in the foreground, when they should, he thought, have rather been kept behind the 
curtain. (Hear, hear.) He cautioned them against the evil of carrying those prin- 
ciples, however good in themselves, to too great an extent. 

Mr. Rogers thought that Mr. Francis should have gone into the details, and ex- 
plained the causes of some of the banking failures that had taken place in 1847. 

Mr. Gray wished that Mr. Francis would tell them precisely what his view of a 
commercial crisis was. (Hear.) 

Mr. Wipy thought that Mr. Francis really referred to periods of commercial ac- 
tivity, and thought some mistake was likely to arise from the notion going abroad 
that advantages would result from a commercial crisis. 

Mr. Lippe t thought that certain large houses had failed at the period referred 
to by a former speaker, because the leading partners, having made large sums of 
money, retired from the firms. They took away large sums of money, leaving the 
firms to young men at a great disadvantage, because the capital had been taken 
from them. 

Mr. J. E. Banister deemed a crisis to mean an excess of speculation, 

Mr. LirrLrsonn considered there were two sorts of crises—one in adversity, 
the other in prosperity—and that Mr. Francis’s observations had reference to the 
latter. 

Mr. BILiincE thought the object of Mr. Francis was merely to generalise, and 
that, therefore, it was not to be expected he would go into detail. 

The CuarrMan moved a vote of thanks to Mr. Francis, which was carried unani- 
mously, 

Mr. Francis, in reply, referred to the commencement of his paper for the mean- 
ing which he attached to a crisis, and that he considered was so definite as to save 
him the trouble of replying to those gentlemen who had overlooked it. That with 
regard to the evils of commercial crises his paper did not touch upon them, because 
by its very title it was not meant to do so; and had he entered into the particulars 
of the features of certain houses, it would have been beyond what was required of 
him. He was much obliged to his hearers for their vote of thanks, and would con- 
clude by thanking them for their attention. 

Mr. Gitpart then proposed, and the meeting carried unanimously, a vote of 
thanks to the Chairman for his able conduct in the chair. 

The Cuarrmay, in returning thanks, said if he should have an opportunity of 
presiding over the meetings of the society when he was chief magistrate of the city 
of London, it would afford him great pleasure, and he hoped on that occasion Mr. 
Gilbart would do him the favour of reading a paper. 

Before leaving the room Alderman Challis presented the institute with his sub- 
scription of ten guineas, as a life member. 
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THE BANK OF BOMBAY. 


Ar the present time, when several new banks are being pro- 
jected for increasing banking facilities in India, the following 
report of a special meeting of the Bank of Bombay, called for 
the purpose of recommending an alteration in their charter, will 
be read with interest; the facts being officially stated, are par- 
ticularly valuable at this time, and we believe that they may be 
completely relied on. 


A special general meeting of the proprietors of the Bank of Bombay, was 
held on the 2nd September, pursuant to notice, at eleven o’clock in the fore- 
noon, at the bank premises, in Rampart-row. 

The following gentlemen were present on the occasion :—J. R. Hadow, Esq., 
vice-president of the board, in the chair; Major Swanson, Manockjee Linjee, 
Esq., A. Rymington, Esq., and J. Hunter, Esq., directors ; J. Warden, Esq., 
Bomanjee Framjee Cama, Esq., Colonel Waddington, Dossabhoy Framjee, 
Esq., Captain Cruickshank, W. Acland, Esq., A. S. Le Messurier, Esq., 
Dr. Maclennan, Captain Crawford, and Major Davidson: comprising almost all 
the European shareholders resident in Bombay. 

Mr. Sruart, secretary to the bank, read the notice calling the mecting, as 
also the section of the charter under which it was convened; and then pro- 
ceeded to read the following report :— 


“Report of the directors of the Bank of Bombay, submitted at a special 
general meeting of the proprietors, held on Thursday, the 2nd day of Sep-~ 
tember, 1852, at eleven o'clock in the forenoon. 

1. In calling a general meeting of the proprietors so soon after the usual 
annual meeting, when the statements of the affairs of the bank, made up to 
30th June last, were submitted, the directors are most anxious to place before 
them the following summaries of the operations of the bank from its com- 
mencement in 1840, with the view that the opinions of the shareholders may 
be taken as to the advisability of an application to government for a modifica- 
tion of the present charter, act 3 ef 1840. 

2. As the whole of the capital of rupees 52,25,000 was required to be paid 
up before the bank was allowed to commence business in 1840, the directors 
were unable to find profitable employment for it in the description of business 
allowed to be transacted under the charter, and therefore invested nearly the 
whole amount in government securities ; and although a considerable portion 
of these securities have since been realised, the average amount held by the 
bank has been forty lakhs of rupees (40,00,000), the present amount is nearly 
thirty-two lakhs (32,00,000), and the government urge upon the directors the 
necessity of reducing this amount to at least twenty-six lakhs (26,00,000), 
or one-half the amount of the capital. 

3. The directors still experience great difficulty in finding profitable em- 
ployment for the large amount of funds placed at their disposal; and they are 
of opinion that some of the restrictions imposed upon the bank under the pre- 
sent charter, may with great advantage be modified, so as to render the bank 
more useful to the public, and profitable to the shareholders, without in the 
least affecting its present stability. 

4. The average rate of profit realised on banking operations since 1840 
(exclusive of all profit on investments in government securities) is little more 
than 3 per cent. per annum on the whole paid-up capital. 

5. Under the present charter the bank is allowed to issue bank notes pay- 
able on demand to the extent of two crores of rupees (2,00,00,000), and the 
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directors now propose to the proprietors that this credit should be divided into 
two equal parts, one for the issue of notes payable on demand, and the other 
for the issue of bills of exchange payable either in India and elsewhere; and 
for this purpose they submit that an application should be made to govern- 
ment for a modification of the present charter, particularly with reference to 
the 32nd section, and that the prohibition limiting the bank to buying and 
selling bills of exchange payable in India or elsewhere only should be re- 
scinded, and that the bank be allowed to deal in bills of exchange payable in 
England or elsewhere. 

6. If the government will grant this request, the bank will agree to give 
up the privilege of issuing notes to the extent of two crores, and limit its issue 
of notes payable on demand to one crore; and, in order to insure to the public 
the most perfect security for the payment of the notes, the bank will further 
agree that the whole amount of capital raised by the issue of notes will be 
employed in granting advances on deposit of government securities, discount- 
ing government bills, or invested in government securities; and at all times 
the bank will hold a reserve in cash equal to one-fourth of the total amount of 
notes in circulation, as provided for under section 26 of the present charter. 

7. The largest amount of notes the bank ever had in circulation was 634 
lakhs, in December, 1843 ; but the average circulation, as shown in the an- 
nexed statement, is only 35 lakhs; and it is believed, from the result of the 
last twelve years’ experience, that an authorised circulation of one crore of 
rupees will be amply sufficient to supply all the wants of the community ; but 
if not, the bank may be allowed to issue notes in excess of one crore, on depo- 
sit of cash equal to the excess of issue, on the same principle that regulates 
the issue of notes by the banks in England in excess of their authorised cir- 
culation. 

8. With reference to the bank being allowed to pay and sell bills of exchange 
payable beyond the limits of India, the directors propose that never more than 
one-half of the present paid-up capital will be employed in these operations, and 
that the total liabilities on such bills of exchange will not at any time exceed 
one crore of rupees, being equal to the other half of the credit allowed the 
bank under the present charter, and that no bill will have a longer term to run 
than six months after sight. 

9. The directors understand that’ Her Majesty’s government has granted 
royal charters for the incorporation of banks of issue in the colonies on similar 
principles, and hitherto no inconvenience has been experienced in allowing 
these banks to issue notes payable on demand in cash at the place of issue, and 
bills of exchange payable in England. 

10. Another modification the directors propose is, that the bank may be 
allowed to advance money, on the security of any of the chartered banks of 
India, and on the shares of any of the Indian railway companies upon which 
the interest is guaranteed by the government ; and also on the security of bills 
of lading and shipping documents of goods in transit and consigned to Bombay, 
and that the clauses in the 27th and 28th sections of the charter prohibiting 
this description of business be rescinded. 

11. Under the present charter two general meetings of the proprietors are 
held in each year, one on the first Monday in August (under section 36), for 
the purpose of receiving from the directors a statement of the affairs of the 
bank made up to the 30th June, and the other on the second Monday in 
December, under section 13, for the purpose of electing two directors. It is 
now proposed that only one meeting be held in each year, on the second 
Thursday in February, and that the accounts be submitted, made up to 31st 
December, and the two directors be elected at the same meeting. 

12. In the event of the directors not being able to obtain any modification 
of the charter, with reference to issuing bills of exchange payable beyond the 
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limits of India, they are most reluctantly compelled to propose that one-half 
of the present paid-up capital should be returned to the proprietors, and that 
the shares be reduced from Rs. 1,000 to Rs. 500 each. 

13. The authorised circulation of notes to the extent of two crores of rupees, 
allowed under the present charter, will also require to be reduced to one crore, 
an amount shown in the annexed statement to be amply sufficient for the trade 
of Bombay ; but if not, the bank may be allowed to issue notes in excess of 
of one crore on the conditions stated in the 7th par., as above. 

14. The average rate of dividend paid by the bank since 1840 is 6% per cent., 
but had the capital been only one-half, the rate would be 9 9-11 per cent., as 
per annexed statement, showing the net profit realised in each year, and the 
rate of dividend paid, also the rate per cent. of that profit on a capital of one- 
half the present amount, after deducting interest at the rate of 4 per cent. and 
5 per cent. on that portion of the capital proposed to be returned to the pro- 
prietors. 

15. In the original prospectus of the bank, published in 1836, it was esti- 
mated that a paid-up capital of thirty lakhs of rupees would be amply sufficient, 
and had the bank commenced with this capital, it would have paid a much 
higher rate of dividend than it has done, but in consequence of the great de- 
mand for shares, the capital was afterwards fixed at 52} lakhs, and this is 
too large in proportion to the liabilities. The average total liabilities is only 
564 lakhs, and it is generally considered that the paid-up capital of a bank 
should be about one-third the amount of the total liabilities. Judging, there- 
fore, by this standard, the capital of the Bank of Bombay should be only 
nineteen lakhs, but the directors now propose to reduce it to rupees 26,12,500, 
being one-half the present amount. 

By order of the board of directors, 
Joun Stuart, secretary and treasurer. 

Bank of Bombay, Sept. 2, 1852.” 


The following propositions were then brought forward :— 

Proposed by J. WarveEn, Esq., seconded by Colonel Wappi1NGTON, C.B. : 
— That an application be made to government for a modification of the 
present charter, as specified in the report now read to the meeting.”—Carried 
unanimously. 

A slight conversational discussion here took place, principally between 
Messrs. Warden, Le Messurier, and Stuart. 

Proposed by A. S. Le Messurtier, Esq., seconded by Dr. M‘LENNAN,— 
“That the thanks of this meeting be offered to the directors for bringing the 
state of the bank to the notice of the proprietors, and for their very clear re- 
port.” —Carried unanimously. 

The CuarrMAN returned thanks on behalf of himself and his brother direc- 
tors, in a neat and appropriate speech. 

Great unanimity prevailed throughout the proceedings, and the meeting 
separated shortly after twelve o’clock. 








{STIMATED AMOUNT OF GOLD RAISED IN CALIFORNIA 
AND AUSTRALIA. 
THE Globe publishes the following return, which it states may 
be relied upon, having been prepared with great care. We be- 
lieve it is the work of Mr. Dawson, whose calculations relative 
to the supply of gold have previously appeared in this Magazine:— 
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An account showing (I.) the estimated amount of gold raised in California 
and Australia ; (II.) of gold imported thence into Great Britain ; (I1I.) 
of gold coined in Great Britain; (IV.) of gold coin taken from the Bank of 
England and remaining in circulation, from 1849 to 1852—distinguishing 
the amounts in each year. 





CALIFORNIA. 
Gold First Imported, 21st June, 1849. 





| 


1849. | 1850. | 1951. | 1952. | Total. 
| 


| 





£ £ £ £ | £ 
6,000,000 12,000,000}1 7,000,000 8,000,000*|43,000,000 


Gold raised (a)...... 
238,360 696,590) 1,277,800 1,290,645t| 3,505,395 


Gold imported (4) .. 





AUSTRALIA (c) 
Gold First Imported in October, 1851. 





























| l | ae 
1849. | 1850. | 1851. | 1852, | Total. | Aggregate 
£ | £ | ° | Pp 6d| luk £ 
— — | 1,000,000 | 3,800,000¢ | 4,800,000 | 47,800,000 
- | = | 35,000 | 3,713,000¢ | 3,748,000 | 7,253,395 
| | | | 
* To 30 June. + To 11 September. 
t To 30 April. 
GOLD COINED IN GREAT BRITAIN. 
| ae =) ne 
1849. | 1850. | mm. | Ou Total. 
| OVas _ 
> ! £ £ > oO 
2,251,000 | 1,429,000 | 4,540,000 4,821,000 | 13,041,000 
| 








GOLD COIN taken from the Bank remaining in CIRCULATION (d). 





= a 


(9 months) 








1349, | 1850. | 1851. | 1852, | Total. 
| 
£ £ | £ £ 
1,337,000 | 3,849,000 | 5,147,000 | 6,183,000 | 16,516,000 





(a.) It is very difficult to determine, within any proximate amount, the 
actual quantity raised in California. It has been calculated that the amount 
of Californian gold deposited at the United States mints, for coinage, has ex- 
ceeded the amount entered into the custom-houses at the United States 
ports, at various times, to a very large extent—in one period of five months, 
by as much as 60 per cent. This discrepancy is mainly to be attributed to the 
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— large quantities carried with passengers’ luggage, to avoid dues and 
reights. 

(4.) Taking into account the operation of the foregoing reason, it is still 
more difficult to estimate the amount of Californian gold imported, inasmuch 
as on its road to this country it becomes, in numerous instances, mixed up 
with other descriptions of gold, and frequently makes its appearance in the 
shape of American coin, with which it is consequently and unavoidably classed. 
Besides, no record is preserved at the Custom House of bullion imported, 
which is allowed to be delivered without entry or warrant, and the materials 
for such a return must consequently be sought for in the lists of arrivals of 
shipping said to bring over nominal amounts, and are therefore necessarily of 
a very imperfect character. Viewing, however, these facts, coupled with the 
circumstance that all Californian, as indeed other gold, that is melted in this 
country finds its way to the Bank, perhaps the nearest available figures are 
those representing the bullion purchased by the Bank, and these are the ap- 
proximate amounts here quoted, both as regards California and Australia. The 
large increase in the gold coined in the United States, from £1,875,000 in 1849, 
to £6,662,000 in 1850, and to £12,919,000 in 1851, will doubtless exercise a 
considerable influence on the imports of gold from California into this country. 

(c.) It is more easy to estimate the actual yield of Australia, inasmuch as 
the market of exchange lies more directly with this country, and this would 
seem to be confirmed by the proportion that the amount purchased at the 
Bank bears to that of the estimated produce of the mines, from which it would 
appear that three-fourths of the entire yield have found their way to this 
country. 

(d.) The greater part of this extraordinary demand has notoriously resulted 
from the demands of emigrants to Australia and elsewhere, and from shipments 
of sovereigns to Australia, in payment of the gold raised there—to the Cape, 
on account of the Kaffir war—and to the Mauritius; added to which, British 
gold circulates to a very large extent in nearly every country in Europe. 


18th September, 1852. 








AMERICAN VIEWS OF THE DEPRECIATION OF GOLD. 


We have quoted so fully the opinion of our contemporaries 
on the subject of the probable depreciation of gold, in conse- 
quence of the immense imports from California and Australia, 
that we think it will be interesting to our readers to have the 
views of an American monctary writer on the same subject. We 
quote the following article from the United States Economist, 
a weekly mercantile journal, similar to the English Economist, 
published at New York, and conducted with much ability. 


The depreciation of gold is a subject which seriously engages the 
public attention on both sides of the Atlantic, and causes no little un- 
easiness on the part of those who, anxiously engaged in accumulation, 
dread any innovation upon the process which has operated so well for 
them hitherto. It is allowed by nearly all writers on the subject, that 
there is every probability of gold being supplied much more abund- 
antly than it has hitherto been; but it is asserted by some that the 
effect of this extra supply will be entirely counteracted by an increased 
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demand. Much more gold will, it is said, be used by goldsmiths and 
jewellers than is consumed at present: but this argument is of no 
value ; for if the demand equals the supply, the gold will not fall in 
value ; and if it do not, there is no reason for supposing that much 
more gold will be used than at present. This argument cannot, there- 
fore, apparently, be used without admitting what those who employ it 
are anxious to disprove, namely, the probable depreciation of the value 
of gold. Again: it is said that the rapid extension of commerce, manu- 
factures, science, and art, will increase the demand for the precious 
metals, and this may be admitted; but it must also be conceded that, 
for the twenty years previously to the discovery of Californian gold, 
commerce and manufactures have been more prosperous at home and 
abroad than at any previous time in the history of the world; and 
that the arts and sciences have been patronised to an almost unex- 
ampled extent; and the fall which has taken place in most prices, 
sustains this view to some extent, although the value of that metal 
may not sensibly have varied during the period alluded to, as com- 
pared with use and natural products. Goldsmiths gave the same price 
for it twenty years ago as now. It is probable, indeed, that during 
the next half century manufactures and commerce may increase even 
more rapidly than in the last ; and it is to be hoped that the numerous 
inhabitants of China, Japan, and the Indian peninsula may be reck- 
oned among the civilised nations of the world, in consequence of which 
the demand for the precious metals will probably increase to a great 
extent: but still it may be inferred that, sooner or later, the apparently 
inexhaustible diggings of California and Australia must bring into 
the market a quantity of gold that will not, at its present value, find 
employment ; and if it is granted that the supply of gold will con- 
siderably increase the demand for it, it follows that the value of that 
metal must, to some extent, decrease. What will then be the effect of 
that decrease? and how will it affect interests? is the problem. The 
value of money is constantly changing in the market, and very 
rapidly ; it has fluctuated from 2 per cent. per month to 4 per cent. 
per annum within a year, and will doubtless continue so to do; but this 
does not arise from any actual increase or diminution in the value of the 
precious metals, but is the result of accumulated obligations upon the 
part of the community: when they have a great deal to pay, they are 
more in want of money than when their obligations are discharged. 
In spite of these fluctuations, it is many years since the volume of the 
currency has been inflated relatively to industrial products. This took 
place in 1835-36, and was the result, not of an increase of coin, but 
of the paper portion of a mixed currency, kept equal to coin through 
the artificial action of the late National Bank upon external exchanges. 
Money was then very cheap, because a great deal of it could be got 
for small quantities of other industrial products. That was a state of 
affairs that could not last. The specie portion poured off to find its paper 
value in other countries leaving the worthless paper to be repudiated, 
and money to rise to a very high price, until specie flowed back in 
adequate quantities. A large supply of gold may now do for the whole 
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world what that mixed currency did for the United States, and with 
little prospsct of a subsiding to the tide; because there will be no 
mode of depleting channels of circulation once universally filled with 
the precious metals. The obvious policy, in such a state of affairs, is 
to avoid investing money for long terms of years, on such conditions 
as will entitle the lender only to the face of the obligation in the same 
denomination of money as he gives. Thus: suppose that prices should 
rise, relatively, 50 per cent. in five years—there is little probability 
that a rise to any such extent will take place, but it may be so stated 
for illustration—a person who lends now £20,000 in gold, at 6 per 
cent. for that term, will receive annually 41,200 in gold coins, worth, 
say 3,000 barrels of flour, at present prices. In the last year the gold 
would be worth but 2,000 barrels; but if he stipulates in his instru- 
ment that he shall be paid in sélver, he will, under the supposition that 
that metal retains its value, have suffered no loss from this fall in gold, 
but his actual income relative to commodities will be the same as now, 
and when paid off he will get a sum in silver which will command a 
quantity of gold, enhanced by its exact diminution in value. There 
are also modes of stipulating for payment according to the value of 
grain—something in the manner of the commutation of the English 
tithes. Those charges were commuted in 1835 in this manner :—The 
tithe charges for the seven years, ending in 1835, were averaged, and 
the clergy were to get the equivalent of that average in quantities of 
grain according to the current prices of the day. Thus: suppose a 
tithe charge in 1835 was equal to ten quarters of wheat, if the average 
price this year is 40s, the clergy get £20; if it is 6s., he gets £30. 
The pay is thus asliding scale, adjusting itself to the state of the crops 
each year. If now, when 510,000 are loaned on a mortgage, flour is 
worth 5, then payment may be stipulated to be in a sum equal to the 
value of 2,000 when due. If this should prove to be a larger sum 
than the amount borrowed, prompt recourse would, no doubt, be had 
to our respectable usury laws, to repudiate the obligation. Nothing 
more strongly illustrates the wickedness of such laws than a hypo- 
thetical case of the nature here put. 

During the present century, prices of most manufactured commo- 
dities have been, from many causes, continually falling. As an illus- 
tration, it has been stated that Mr. Robert Peel, grandfather of the 
present baronet, got more for one yard of printed calicoes than the 
manufacturer of a better article gets now for a whole piece. But this 
fall seems to have had reference rather to those manufactures of which 
the product has been increased for the same outlay of labour, through 
more successful application of science and inventions to production. 
The operation may be illustrated in the English official returns. The 
exports of British products are given in two values: one is official, 
fixed in the time of Charles, and the other is the invoice value at the 
time of export. The official returns, therefore, show comparative 
quantities, and the declared returns their value. During the wars of 
Napoleon the declared values were in the depreciated paper currency 
of England, and were higher than the official value. In 1819 a specie 
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currency was restored; and since then, although the actual value of 
exports has continued annually to increase, they have also decreased, 
as compared with the official value. They have been as follows:— 


BRITISH EXPORTS. 


) 1811. 1821. 1841. 1846. 
Official value ......£21,750,000 £40,836,745 £101,750,000 £132,250,000 
Actual value ...... 30,750,000 36,659,631 51,250,000 57,750,000 


The money value of their productions fell nearly 60 per cent., and 
this fall represents the increase in the actual value of an annuity in 
that time. The rise in the value of money may, no doubt, to some 
extent be attributed to the continual appreciation of the value of 
money, through constantly increasing demand for it in face of a 
stationary supply. In the same period during which prices have been 
operating in favour of the annuitant, capital has increased so as in 
England to compete for investments ; thus carrying stocks and land 
to very high rates. This operation has been going on, more or less, 
all over the world; and if the production of gold now suffices to meet 
the still-increasing demand for it for business purposes, it will only 
have the effect of checking this depreciation of prices. An abundance 
of gold will undoubtedly be the means of distributing industry into 
channels hitherto unknown; but with that extended industry the 
power of production will also be greatly enlarged, so as to maintain 
the price of almost all articles of primary necessity at very low 
rates. 








ON THE SUPPLY OF COTTON. 

A very able article, by an experienced writer on the cotton 
trade, has been published in the Manchester Courier, chiefly 
with the view of pointing out the danger to which the commer- 
cial interests of this country would be exposed, should the supply 
of cotton which we now receive annually from the United States 
fail us from any cause. We are almost wholly dependent on 
America for the supply of the raw material out of which we 
manufacture the chief production of the kingdom; and yet no 
effort, at least, no effort worth recording, is made to obtain 
other sources of supply! The writer of the article we refer to 
points out the consequences so clearly, that we need not add a 
word of remark to his observations, which, we are sure, cannot 
be read by any commercial man without a conviction - that 
“something ought to be done,” and done quickly, to avert the 
national distress which would follow a falling off in the supply 
of cotton from America, if continued for two or three years. 


“We are told that this year the cotton districts are so completely cleared 
as was never known before. This would reduce the actual growth to little 
more than that of 1849, and greatly strengthens the argument touching their 
limited powers of production. Nor can they increase their staff of labourers at 
pleasure ; they are prevented by the laws of humanity from importing slaves, 
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and were they to introduce free blacks among them, they would Jose the con- 
trol they at present hold over the slaves. And we must bear in mind that the 
tide of emigration which is flowing so fast towards the shores of America is 
peopling the north or grain districts, and not the southern or slave states. 
Such emigrants, indeed, would become more injurious to the planters than an 
admixture of free blacks; in fact, it is an impossibility for the cotton districts 
to employ free labour of any description while they continue the employment 
of slaves upon the present system. It would revolutionise the whole States 
were it tried to any extent, so that we cannot see any chance of a sufficiency 
cf cotton from the United States, should the increased consumption continue 
to advance at anything like the pace it has in 1852. Whence, then, are we to 
get our supply, without we find some other source than this? We shall be told 
to look to India, But, neither under the present system, nor by the proposition 
afloat of preparing cotton in small quantities by cottage gins, nor by govern- 
ment interference, can we succeed. It is solely by individual enterprise that it 
can be eventually accomplished. Let the capitalist open an establishment in 
the cotton districts of India, introduce Witney’s saw-gin, which has stood the 
test up to the present time in the States ; purchase his cotton from the natives, 
and clean it, pack it, &c., upon the wholesale American principle ; then, should 
it be overtaken on its transit to the ports by monsoons or other causes, its 
being buried in the sand would be attended with far less damage than on the 
present system; and, until this is accomplished, we need not look for either 
quality or quantity from India. Will Australia supply us with cotton? We 
think not; nor would it be policy for us to encourage it. She is now becoming 
one of our strongholds for wool, and with her slender population it would be 
very unwise for her to attempt the cultivation of two articles of such extensive 
consumption as cotton and wool. Better progress with the one advantageously 
than fail in an attempt to produce both at present. In future years, when she 
is strengthened, both as regards population and intelligence, she may then, and 
doubtless will, become a most extensive producing country, both as regards the 
raw manufacturing materials and food; but until then we need not look here 
for cotton. Will Africa furnish us with a supply of cotton? Not for our im- 
mediate wants, nor shall we receive any noticeable quantity thence for many 
years, though in Port Natal a considerable amount of labour might be ob- 
tained from the King of Dahomy, yet it requires far more than this; it wants 
the energy, ability, and perseverence of the British capitalists to encourage its 
growth to anything like a beneficial extent. So also with the west coast. Here, 
then, are we doomed to despair for our immediate wants. Shall we look to the 
West Indies? No. They served us once faithfully, but we have treated them 
perfidiously. In 1793 we received thence 98,054 bales, which sufficed our 
consumption, about which period we began to derive a small quantity from 
the United States; but a preference being shown to that country for its growth, 
the production in the West Indies began to decrease, until in 1822 it receded 
to 48,000 bales, and at the present time it has dwindled down to 2,600 bales. 
Yet no country in the world was better calculated for cotton-growing than 
some of our western colonies, especially Demerara: but the harsh and inju- 
dicious treatment these oldest possessions of the British empire, though the 
most loyal of subjects, have invariably received from the mother country, has 
been a means of checking their onward progress to become useful and profit- 
able members of the empire. When we find ourselves almost entirely depen- 
dent upon one foreign country for the supply of one of the most important 
articles for the employment of British labour, and that country failing to pro- 
duce a sufficiency, it is high time to inquire where we shall get a supply. 

We have shown the moral impossibility of an early supply of cotton anything 
equal in extent to the requirements of so large an increase of consumption as 
is at present taking place, and we must call the most serious attention of our 
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readers to the subject: for, with the mighty power at work and its numerous 
dependents, should the crop of the United States fall materially short of the 
aggregate consumption, which it is always liable to do from various causes, 
great and dreadful would be the distress it would occasion in this country. 
Indeed, it is far too great a risk for any nation to run to be dependent upon 
one country, one soil, one climate, and one system of cultivation for an article 
upon which so many of its subjects are dependent for their existence ; and it 
has been a sad oversight of preceding governments in not having had recourse 
to some expedient for the supply of this most important of articles for more 
general production, which would increase the stability of the trade, and per- 
manently secure to it a more ready supply. 

It will, perhaps, not be out of place here to show the great fluctuations that 
have heretofore marked the growth of cotton in the United States :— 


GROWTH OF COTTON IN THE UNITED STATES. 
Bales. 


1839—40_... was wale ae “on .. 2,177,835 
1840—41 __... wes oe eat ie .» 1,634,945 
1841—42__... ame ee Re oes .. 1,683,574 
1842—43__... oa = wa eee ... 2,378,875 
1843—44_... se se an — ..» 2,030,409 
1844—45__.... ane ate ae sion .. 2,394,503 
1845—46__.... nee ee ne ails «» 2,100,537 
1846—47__... nee eve ens noe + 1,778,651 
1847—48__... ae ae oa ar . 2,347,634 
1848—49__... Se was =e nes ... 2,728,596 
1849—50_... oy ae = eke «» 2,096,706 
1850—51 i... ase see — aa oo. Dano mor 
1851—52 


nie wate ea = ee 3,015,257 

From this it will be seen that the large crop of 1840 fell in 1841 about 
550,000 bales ; in 1843 it increased again about 750,000 bales; in 1844 it de- 
creased about 350,000 bales; in 1845 it increased 360,000 bales; in 1847 it 
decreased 616,000 bales; in 1849 it increased 1,000,000 bales; in 1850 it 
decreased 630,000 bales; in 1851 it increased 259,000 bales; and in 1852 it 
has increased 660,000 bales. Sufficient has been shown to prove the uncer- 
tainty of the cotton crops of America, and their instability as a source of — 
ply. We have thought it right to urge attention to this subject, for shoulc 
there come a scarcity of cotton, it would be far worse than a scarcity of food 
in this district, for the operatives would ke starving in the midst of plenty. 








INCREASE OF NATIONAL WEALTH AND REMISSION OF 
TAXATION SINCE 1822. 

We have abstracted the following interesting calculations, 
showing the effect of the remission of taxes on the revenue, and 
on the national savings, during the thirty years from 1822 to 
1851 inclusive, from an able paper read before the Statistical 
Society, by Dr. Guy. We have, on previous occasions, given 
extracts from the Parliamentary papers, showing the progressive 
decrease of taxation; but the following digest of the return, 
dated 16th March, 1852, being the last published, has been 
abstracted by Dr. Guy, and shows at a glance the excess of 
taxes reduced or repealed in each year. 
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TaBueE I. 

\ Excess of Taxes 2 Excess of Taxes 

“hoe Ordinary ge hd pe iia Ordinary nen “ 
= seed 53,652,473 | 2,123,963 1837....| 46,199,190 396* 
1823.. 51,508,376 | 4,090,893 1838....| 47,104,745 8,134* 
1824.. ad 52,202,018 | 1,744,633 1839....| 47,688,910 56,308f 
1825....| 52,065,390 | 3,256,869 1840....| 47,351,563 | 1,032,270* 
1826....| 49,625,485 | 1,670,329 1841....) 47,917,521 21,382+ 
1827....| 49,581,576 60,278 1842....| 46,700,890 | 4,026,952* 
1828....| 51,665,077 35,279 1843....| 51,069,978 366,453t 
1829....| 50,428,275 115,450f | 1844....| 53,317,092 426,089+ 
1830.. -| 49,889,994 | 3,292,630 1815....] 51,719,118 | 4,522,586 

1831....| 46,293,646 930,071 1846....| 52,950,202 | 1,149,790 
1832....| 46,833,796 540,290 1847....| 51,340,801 343,211¢ 
1833....| 46,170,600 | 1,460,043+ | 1848....| 52,422,338 578,896 
1834....| 46,425,263 | 1,789,411 1849....| 52,310,768 384,5847 
1835....| 45,893,369 | 157,377 1850....} 52,177,141 | 1,307,0737 

1836....| 48,591,180 |  943,980T }] 1851....) 51,669,553 | 2,379,864 








In the third column, headed “ Excess of Taxes, Reduced or Repealed,” 


certain years are distinguished by marks. 


The asterisk (*) designates those 


exceptional years in which the taxes increased, or newly imposed, exceed the 


taxes reduced or repealed ; 


and the mark (f) distinguishes those years in 


which taxes were reduced or repealed, without any counterv. ailing augmentation. 

From these data the followimg tabular summary of the effects of the remis- 
sion of taxes on the revenue for the periods of five, ten, fifteen, and thirty 
years has been compiled :— 


TABLE II, 





Periods of Five 
Years. 











1822 to 1826. 
1827 ,, 1831. 
1832 ,, 1836. 
1837 ,, 
1842 ,, 1846. 
1847 ,, 1851. 


Periods of Ten 


Years. 


1822 to 1831.... 
1832 ,, 1841.... 
1842 ,, 1851.. 


Periods of Fifteen 


Years. 


1822 to 1836.... 
1837 ,, 1851.. 


Period of Thirty 


Years. 


1822 to 1851.... 


1841... ° 





Revenue Revenue ee Excess of - 
. in First Year | in ~~ t Yes w oe me a 
| Series. Series. | Decrease. | Metneseg: | Nation. 
a. 652,473 49,625,485 | | nfl 026,988 | 12,886,687 8,859,699 
oe ,981,576 | 46,293, 646 | —3,287,930| 4,433,708 1,145,778 
46,833,796 | 48,599,180 | +1,757,384| 4,891,101 6,648,485 
146,199,190 47,917,521 | +1,718,331 | 963,110*; 755,221 
-. | 46,700, 290 | 52,950,202 | +.6,249,312| 2,473,966 | 8,687,278 
oo be »340,801 51,669,553 | +- 328,752) 4,993,628 5,322,380 
153,652,473 | 46,293,646 — 7,358,827 | 17,320,395 9,961,568 
46,833,796 | 47,917,521 | +-1,083,725| 3,927,991 5,011,716 
46,700,890 | 51,669,553 | +-4,968,663} 7,431,594 | 12,400,257 
| 
53,652,473 | 48,591,180} —5,061,293 | 22,211,496 | 17,150,203 
| 46,199,190 | 51,669,553 | +-5,470,363] 6,468,484 | 11,938,847 
| 
} 
| 
53,652,473 51,669,553 — 1,982,920] 28,679,980 | 26,697,060 
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This table shows, in successive columns, the revenue in the first and in the 
last years of the several series of years; the increase or decrease of the revenue, 
distinguished by the signs + or —; and the excess of taxes reduced or re- 
vealed. The asterisk, in the fourth line of this last-mentioned column, 
indicates an exceptional period of five years (from 1837 to 1841,) in which the 
taxes increased or newly imposed exceeded the taxes reduced or repealed. To 
these columns a column is added, with the heading, ‘‘ Gain to the Nation.” 
The figures in this column are obtained by adding to, or subtracting from, the 
excess of taxes reduced or repealed, the increase or falling off in the revenue 
for each -of the several periods comprised in the table. In the exceptional 
period, 1837 to 1841, the amount in the column headed “ Gain to the Nation,” 
1s the difference between the sum of £1,718,331, which expresses the gain to 
the revenue in that interval of time, and £963,110, the excess of taxes in- 
creased or newly imposed. ‘The Gain to the Nation” is, therefore, intended 
to mean the twofold advantage which, in decided periods of prosperity, consists 
in a concurrent remission of taxes and increase of revenue ; and, in less pros- 
perous periods, the balance left by deducting a falling off in the revenue from 
the sum of taxes reduced or remitted, in excess of those increased or newly 
imposed ; or, by subtracting an excess of taxes, increased or newly imposed, 
from the realised increase in the revenue. 

From this table it appears that the financial operations of the last thirty 
years have been more or less successful, even when tested by the results 
obtained for short periods of years. Of the six quinquennial periods, from 
1822 to 1851 inclusive, there is not one which does not show a balance of gain 
to the nation. Even in the least favourable of these periods (viz., the quin- 
quenuial period from 1837 to 1841), the addition made to the taxation of the 
country was not only realised, but left a balance in favour of the revenue of 
£755,221. From the column headed “ Excess of Taxes Reduced or Repealed,” 
we learn that, with one exception, there has been no quinquennial period 
since 1822, in which a very considerable remission of taxes had not taken 
place ; and that the aggregate of the several amounts representing the excess 
of the taxes reduced or repealed, reaches the very large sum of £28,679,980— 
a reduction of public burdens effected at the sacrifice of only £1,982,920 of 
revenue, 

But it must be obvious that, in thus calculating the gain to the nation from 
the financial operations of the last thirty years, an important element of all 
such calculations has been omitted, for no notice whatever is taken of the in- 
crease of population which took place in those thirty years. It is well known 
that this merease of population has amounted to nearly 50 per cent., and even 
for the shorter periods comprised in the table, an addition has been made to 
our numbers too considerable to be omitted from the calculation of gain or 
loss to the nation. This being the case, another Table (Table III.) has been 
prepared, in which this element of the calculation is taken into the account. 

The first column of this table gives the revenue in the first year of the several 
series, the second the gain to the nation, as calculated in Table II., and the 
third column shows the sum of these two amounts. The fourth column con- 
sists of a series of calculations showing the amounts which the revenue would 
have attained at the end of each period, if it had increased with the increase 
of the population, if no remission of duties had taken place, and on the as- 
sumption that the retention of duties did not injuriously affect the revenue. 
The last column of the table gives the difference between the two preceding 
columns, the mark (++) indicating an amount of gain to the nation in excess 
of that due to increase of population, the mark (—) showing a loss to the na~ 
tion when the result of the financial operations of the period is compared with 
the increase of revenue which would have accompanied the increase of popu- 
lation. It is only necessary further to explain that, in calculating the increased 
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revenue due to increase of population, on the foregoing assumptions, it has 
been taken for granted that the rate of increase of the whole population of the 
United Kingdom, from which the revenue is derived, does not differ materially 
from the rate of increase of Great Britian; that the rate of increase in the ten 
years, 1822 to 1831 inclusive, 1832 to 1841 inclusive, and 1842 to 1851 inclu- 
stve, is the same as in the nearly corresponding periods of ten years which 
elapsed between one census and another; and, lastly, that the rate of increase 
of the population for the periods of five years was the half of the ascertained 
rate of increase in the decades of which they form a part. On these assump- 
tions tlie rates of increase of the population in the several series of years com- 
prised in the table will be as follows :— 


1822 to 1826......... 7} per cent. 1822 to 1831......... 15 per cent. 
1087 ., 168%......... as 1649 .. 1661.......... mM 
uae .. 1606...;..... 7 és BOER ., WEBB ccceses u.; 
ew ” Pie ations a 1822 y, 1836....00.. 22 yy 

2 45» 1846........- 6 ” 1837 1851 19 
1847 ,, 1851...... ee ce 29 1851 ..eeseee ” 


1822 ,, 185l..cccccee 47 4 


TaBLe III. 




















Calculated Re- 
Revenue in venue in Last 
in Gain to year of Series, | Gain or Loss 
First Year the Sum of supposing an to the 
of the Nation. A and B. | Increase equal | Nation 
Series. b. totheIncrease; corrected. 
A of Population, 
and no Remis- 
sion of Duties. | 
Periods of Five | 
Years. 
1822 to 1826....| 53,652,473! 8,859,699 | 62,512,172] 57,676,408 | +-4,835,764 
1827 ,, 1831....| 49,581,576} 1,145,778 | 50,727,354 | 53,330,194 | —2,572,840 
1832 ,, 1836....}|46,833,796| 6,648,485 | 53,482,281) 50,112,162 | +3,370,119 
1837 ,, 1841....|46,199,190 755,221 | 46,954,411] 49,433,133 | —2,478,722 
1842 ,, 1846.. ..| 46,700,890! 8,687,278 | 55,388,168] 49,502,943 | +.5,885,225 
1847 ,, 1851..../51,340,801| 5,322,380 | 56,663,181] 54,421,249 | +2,241,932 
Periods of Ten 
Years. 
1822 to 1831....| 53,652,473) 9,961,568 | 63,614,041) 61,700,344 | +1,913,697 
1832 ,, 1841.... | 46,833,796| 5,011,716 | 51,845,512] 53,390,527 | —1,545,015 
1842 ,, 1851....| 46,700,890) 12,400,257 | 59,101,147| 52,304,997 | +6,796,150 
Periods of Fifteen 
Years. 
1822 to 1836,...| 53,652,473! 17,150,203 | 70,802,676] 65,456,017 | +-5,346,659 
1837 ,, 1851....| 46,199,190) 11,938,847 | 58,138,037] 54,997,036 | +3,161,001 
Period of Thirty 
Years. 
1822 to 1851.. ..| 53,652,473 PRLS eee 78,869,135 | +-1,480,398 














It results, from a careful examination of this table, that the 
financial operations of the last thirty years was as follows :— 

1. Of the six quinquennial periods included in the last thirty years, two pre- 

sent a financial result less favourable than that due to mere increase of 








issue of the 
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population, while the other four quinquennial periods show a financial re- 

sult greatly exceeding that due to increase of population. 

Of the three periods of ten years, one presents a financial result less favour- 

able, and two more favourable, than the results due to mere increase of 
pee. 

he two periods of fifteen years agree in presenting a financial result more 
favourable than can be explained by increase of population. 

4. In the thirty years, from 1822 to 1851 inclusive, the nation has gained 
nearly a million and a half of money over and above that which would 
be accounted for by mere increase of population. 

As the process of reasoning which has been employed in this communication 
will be better understood by means of an example, in which every step of the 


reasoning is clearly set forth, the whole period of thirty years is selected for 
that purpose. 


bo 


In the thirty years from 1822 to 1851 inclusive, taxes were reduced 
or repealed in excess of taxes increased or = pe to the 
amount of 











i .. £28,679,980 
Now, the ordinary revenue in "1822 was ni “on ‘<i 53,652,473 
And in 1851 . oes eee see eee oe 51,669,553 
Being a falling off, in 1851, compared with 1822, of aa pan 1,982,920 
If now we deduct from — ol aie 28,679,980 
The amount of falling off in 1851, namely aa wa wns 1,982,920 








We have taxes repealed, without injury to the revenue, to the amount of 26,697,060 


Or, for each year of the thirty years, taking one year with another, 
we have taxes repealed, without injury to the a to the 


amount of eee 889,902 
Now, if we add to the amount of the ordinary revenue in 18 22, 
namely 58,652,473 


The excess of duties remitted or reduced, namely 28,679,980 
And subtract from this total, namely .. 


as 82,332,453 
The difference between the revenue in 1822 and 185 1, namely 


1,982,920 





We obtain, as a total of revenue in 1851, supposing no remission of 
taxes to have taken place, and the yield of the revenue to have 
been unaffected by the taxes retained é is 80,349,533 

But the revenue, if it had increased only as the population of Great 
Britain increased (viz., 47 per cent. » ought, on the above — 

tions, to have been 


53,652,473 
Added to 47 per cent., namely 


ws 25,216,668 





Giving, as the revenue in 1851, on the foregoing suppositions a 78,869,135 
So that the revenue in the thirty years, 1822 to 1851 inclusive, would 

have been augmented, on the foregoing suppositions, beyond the 
increase due to growth of anna by the difference between 
that increase, namely ee ie 


78,869,135 
And the actual increase 





80,349,533 
Namely __... see see sas ree 1,480,398 
This will give an annual increase of = 49,346 


— ee 


If the revenue is correctly assumed to furnish a measure of the prosperity 
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of the nation, a sum of about £50,000 per annum, multiplied by the average 
number of units out of which one finds its way to the exchequer, ought to 
represent the progress which the nation has made during the last thirty years. 
If, for example, it were true that out of every ten shillings spent by each in- 
habitant in the course of a year, one shilling found its way to the exchequer, 
then it would be fair to presume that the wealth of the country (measured by 
the sum annually expended) increased at the rate of about £500,000 per 
annum. 
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ASSIMMILATION OF THE BANKRUPTCY LAWS OF 
ENGLAND AND SCOTLAND. 


Tue London committee of merchants and others, associated to effect the im- 
provement and assimilation of the bankruptcy and commercial laws of England 
and Scotland, have published a report upon this subject, of which the follow- 
ing isa summary. They have divided their report into five heads :— 
I.—The losses and hardships suffered by Scotch and English houses, creditors 
in Scotch sequestrations, resulting from the defects in the Scotch Bankrupt 
Act, 2 and 3 Victoria, c. 41, and from the abuses which have thence grown 
up under the operation of that statute. 
The committee will briefly enumerate the defects in the system of Scotch 
bankruptcy, which affect the pecuniary interests of the creditors, and point out 
the remedies suggested for these evils. 


THE DEFECTS AND EVILS OF THE SYSTEM. 


1. The trustee, who is sole assignee, is elected by a majority of votes of the 
creditors, which gives rise in Scotland, as it did formerly in England, to all 
sorts of improper scheming and of arrangements between the trustee, the soli- 
citor and the bankrupt, greatly to the prejudice of the creditors. 

2. By a provision of the Scotch Bankrupt Act, the creditors are necessarily 
prevented from receiving payment of their dividends for a period of eight 
months, although the assets may be, and sometimes are, realised within eight 
weeks after the date of the sequestration. 

3. Another palpable cause of loss to the creditors in Scotch bankruptcies is 
the delay created by contests for trusteeships. These are sometimes litigated 
for years, and several cases have been brought before the committee where the 
rival candidates carried their competitions to the House of Lords. While 
these contests are going forward, the winding-up of the estate stands in abey- 
ance ; the creditors, who have no interest whatever in the success of any par- 
ticular candidate, must stand by and see the estate exposed to every prejudicial 
contingency : the stock deteriorates in value by awaiting the result of the con- 
tests—the season for which it was manufactured passes away—the articles go 
out of fashion—markets fall—and thus the fund for division is diminished to a 
disastrous extent. In one case brought before the committee, the estate was 
found to be diminished one-fourth in value through the delay created by com- 
petitions for the office of trustee. In another, after a careful valuation, the 
estate showed a dividend of 10s. in the pound at the date of the sequestration ; 
but the trusteeship was contested—the usual delays took place before the 
contest was decided ; in the meanwhile the stock was not only deteriorated, 
but the class of goods of which it was composed fell greatly in the market; 
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and the result was, that this unfortunate estate. instead of paying 10s., yielded 
only 1s. 10d. in the pound to the creditors. 

4. Beside these crying evils, there are several of a minor character in the 
Scottish system of bankruptcy, which diminish the amount of dividend to the 
bond fide creditor. 

For instance, the bankrupt is allowed under the statute to retain possession 
of the whole estate, books, and vouchers, for a fortnight after the date of his 
sequestration, until the meeting for the election of the interim factor. Two 
serious evils are found to result from this: first, it assists the bankrupt in 
having his own nomince appointed trustee, and so virtually enables him to 
become the assignee of his own estate; and, secondly, it enables dishonest 
bankrupts to give unfair preferences, and to pillage the estate. Another evil 
which operates seriously to the prejudice of a dividend in a Scotch sequestra- 
tion is, that the Scotch bankrupt law does not permit the examination of a 
creditor upon his claim of debt; and the consequence is, that fraudulent 
bankrupts and their friends are enabled to create fictitious claims against 
estates, in order to obtain a majority of votes for carrying the trusteeship in 
favour of their own nominees, and afterwards, by means of such claims, to 
carry off, in the shape of dividends, the property of just and lawful creditors. 
To crown all, as if the Scotch Bankrupt Act had been framed to enable 
fraudulent bankrupts to defraud their bond fide creditors, those very trustees, 
howsoever corruptly elected, and howsoever unfit for the office, are actually 
invested with the judical power of an English commissioner in bankruptcy, of 
adjudicating upon the claims of the creditors. 


REMEDIES SUGGESTED. 

The committee feel that they cannot better express their opinion upon this 
important subject, and their own views of what are the most effectual remedies 
for these serjous abuses and evils, than by quoting No. 157 of their queries : 


** Plan proposed for administering the law relating to bankrupts and insol- 
vent debtors in Scotland. 


“ Question 157. What is your opinion of the following plan, which has 
been suggested to the committee, either as a plan for admimistering the law, 
both of bankruptcy and insolvency—that is, sequestrations and cessios; or, as 
a plan for administrating sequestrations only ? : 

“A court of bankruptcy and insolvency, which shall determine in open 
court the validity of all claims on the estate, and conduct in public the bank- 
rupt’s examination, with power to assign rewards for the recovery of concealed 
property, and to inflict punishment for its concealment—to grant or withhold 
the bankrupt’s discharge—to grant class certificates indicative of the bank- 
rupt’s conduct—and to make an allowance to the bankrupt of a per-centage 
on the assets, graduated according to the dividend which the estate shall yield. 

“The court to have original jurisdiction in all matters in bankruptcy and 
insolvency, including the awarding of sequestratiou, fraudulent alienations and 
preferences to the prejudice of creditors; embracing also judicial control in 
private settlements and matters of arrangement in commercial failures, and in 
trust deeds for the benefit of creditors. 

“The court to consist of a chief commissioner and two other commis- 
sioners, one of whom to reside in Edinburgh, and another in Glasgow, the 
third to go circuit ; and the sheriff-substitutes of the more remote counties to 
act as commissioners in hankruptey, with the same powers as the other com- 
missioners, . 

“ The court of appeal to consist of the chief commissioner and the other 
two commissioners, and to sit alternately in Edinburgh and Glasgow. 

* All proceedings, whether before the commissioners or the court of appeal, 
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to be conducted upon viva voce examination of witnesses, unless the court 
think it expedient, under special circumstances, to receive testimony by atfti- 
davit, and no written pleadings whatever to be allowed. 

* Official Assignees—alike independent of the bankrupt and the creditors, 
in whom the estate shall be vested at the date of the sequestration. 

‘A Trade Assignee.—One or more trade assignees m each sequestration 
from among the creditors, who, without remuneration, shall assist the official 
assignee with his advice as to the collection and division of assets, the con- 
cealment and recovery of property, or other matters of interest to the cre- 
ditors. 

“ Free access by creditors to the statement of affairs and books of the bank- 
rupt, and the principle of taxation of all costs in realising the estate.” 

[ Mr. Slater’s answer is an echo of the above plan, illustrated from his own 
experience. | 
I1.—The assimilation of the jurisdiction and the law of procedure in the 

bankruptcy and county courts of Eugland and Scotland, as a great step 

towards an assimilation of the bankruptcy and commercial laws of the two 
countries. 

The Committee are glad to find that the movement which is now on foot 
amongst both English and Scottish merchants to secure early in the next par- 
liament an assimilation of the procedure in the courts of the sheriff-substitutes 
in Scotland in cases of above £8 6s. 8d., to that which prevails in cases below 
that amount, and a similar procedure to which is now in successful ope ration 
in England, is steadily advancing in public favour on both sides of the Tweed. 
Such a measure would confer a great boon on the mercantile communities of 
England and of Scotland, whose interests in this, as in all other points of com- 
mercial law, are one and the same. English merchants and manufacturers 
are almost as frequently litigants in the Scotch Sheriff Courts as their fellow- 
traders in Scotland; and they have, therefore, an equal interest in securing a 
speedy and inexpensive procedure for the recovery of their debts before these 
local tribunals. In the Scotch Sheriff Courts, at present, where the sum in 
dispute does not exceed £8 6s. 8d., the judges hear the parties and their 
evidence viva voce, and decide the cases summarily, as in the English County 
Courts, at an expense of a few shillings. But in cases exceeding £8 6s. 8d., 
the form of litigation is somewhat similar to the late, but now happily 
abolished, pleadings in an English chancery suit. The whole procedure in 
the Sheriff’s ordinary court, including the pleadings of the parties as well as 
the evidence of witnesses, must be in writing, which necessarily causes very 
great and vexatious expense and delay. The present expense on each side of 
a litigation in these courts, for sums between £8 6s. 8d. and £50, amounts 
to £20, £30, £40,, and sometimes even more. A case has been brought 
under the notice of the committee, where an action was brought in one of 
these sheriff courts by a London manufacturer, to recover a debt of £15 from 
a shopkeeper in Scotland, in which his solicitor’s bill was £40. In another 
case, in the Sheriff Court of Inverness-shire, at the instance of a very eminent 
firm of publishers in Paternoster-row, against a bookseller of Inverness, where 
the sum in dispute was only £8 10s., the costs of both parties greatly exceeded 
£100. The consequence is, that mercantile houses not only prefer restricting 
their demands for debts of £12 and £15 to £8 6s. 8d., to enable them to 
sue in the Small Debt Court, but very often they totally abandon just and 
well-founded claims, rather than incur the expense and anxiety of such a 
cumbrous, protracted, and unsatisfactory mode of litigation. 

Besides cheapening and rendering more simple the process for the recovery 
of debts above £8 6s. 8d. in the local tribunals of Seotland, the committee 
esteem this movement as highly important in another point of view. They 
regard it a3 auailiary to their own bankruptcy movement, and to the establish- 
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ment in Scotland of a system of bankruptcy procedure similar to that established 
in England by the Bankrupt Law Consolidation Act, modified as it is proposed 
that system should be by the bill introduced by Lord Brougham, in the last 
session of the late parliament, for the transfer of the jurisdiction of the district 
bankruptcy courts in the country to the county courts. When the small debt 
jurisdiction of the Scotch Sheriff Courts shall have been extended, as pro- 
posed, the same machinery which serves in these tribunals for investigating 
claims against a solvent, will serve for the investigation of claims against an 
insolvent debtor. 

The answers to the queries which the committee have issued, satisfy them 
that the Scottish ‘system of local judicial appointments is radically wrong. It 
would appe:r to have been devised almost for the very purpose of creating 
vexatious delays, and causing dissatisfaction and distrust in the administration 
of every-day justice. 

The system is wrong, because the resident magistrate, who performs the 
really onerous duties of the office, and is responsible to public observation in 
every act of official duty, is not a crown officer, and thus has not that support 
which his office requires, but is apparently inferior in status to the non-resident 
sheriff, who is seldom seen or heard of in the county ; because the non-resident 
sheriff is, generally speaking, a man of inconsiderable station at the bar, and too 
frequently owes his appointment to private favour or mere party interest; be- 
cause the right of appeal from the resident to the non-resident sheriff may be 
exercised in almost every stage of the paltriest ordinary case, and thus constant 
delays necessarily arise to the impediment of justice, and to the serious detri- 
ment of the suitor’s interest. 

It is not the wish of the committee to remark upon the qualifications of 
those who now occupy the local magisterial office. They believe many of them 
to be fully competent for the discharge of any legal duty which the country 
may confide to them. This state of matters does not, however, as it should 
do, necessarily arise from the system. The committee contend for an altera- 
tion of the system so as to ensure the nomination of efficient lawyers. They 
are satisfied that this can only be secured by the appointment of one independ- 
ent and resident magistrate in every county in Scotland, and by securing to 
him a station which shall be acknowledged with public deference. 

The emoluments of the present resident sheriffs are so limited, and their 
local status so ostentatiously subordinate, that an impediment is necessarily 
placed against the appointment of men of practice and acknowledged ability. 
So far as the bar is concerned, the committee are informed that the choice is 
restricted to inexperienced lawyers, who shrink from the turmoil and dis- 
appointment of daily practice, or have actually failed in the struggle for success. 
Then, as to the non-resident sheriff, the committee find that he is not, gene- 
rally speaking, a lawyer of any repute. This position is most important to the 
question, and must not be disguised or slurred over. There ever have been, 
of course, as there are now in that office, bright exceptional instances—men 
who would adorn the highest seats of judgment ; but it is a fact fatal to the 
present judicial system, that there are few non-resident sheriffs whose opinion 
is coveted in the forensic market, or who have any opportunity of expressing 
a legal view, except in matters of appeal from the resident magistrate of the 
county with which they are thus connected. 

The committee advocate the extension of the summary jurisdiction of the 
sheriff to £50. As already stated, all cases before these courts for claims 
exceeding £8 Gs. 8d. are tried on written pleadings. Thus delay is piled upon 
delay—expense upon expense. 

Notes of the evidence, and of all questions of law arising in the course of 
the cause, should be taken by the presiding judge. The committee would 
suggest that a right of appeal should be given from the decision of the judge, 
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on the hearing of the whole cause, but not on any interlocutory matter; and, 
as a security against vexatious appeals, it should be provided that the ap- 
pellant, whether plaintiff or defendant, should give security for the costs, 
and if he be the defendant, then also security for the sum awarded by the 
judgment. ; ; 

The character of the appellate jurisdiction is the subject of much difference 
of opinion. A court consisting of three lawyers might be constructed, which 
would, probably, be sufficient to hear and decide appeals from the local courts 
throughout Scotland, but they must be men of distinguished reputation. The 
committee, however, would recommend, as the simplest and most efficacious 
method, instead of erecting a new tribunal, that appeals from the sheriff court 
should be direct to the court of session. 

By such a form of procedure, dispatch would be secured; the resident ma- 
gistrate would be compelled to form a deliberate opinion upon every case; 
appeals would not be taken without reasonable grounds, and when taken, 
would be so heard as to command the confidence of the country, and a uni- 
formity of decision. Machinery would be in operation, adapted expeditiously, 
cheaply, and authoritatively, to discharge the multifarious duties of the sheriff 
of Scotland. 

There can be no objection to this measure, from a difficulty in dealing with 
the present appointments. The present non-resident sheriff may, from defe- 
rence to his crown appointment, have the primary option of residence or re- 
signation upon his present salary. The resident magistrates, who may not be 
available for the altered duties, may be similarly dealt with. But really this 
is a consideration very unworthy, indeed, as affecting a question of such social 
value. The personal interest of an incumbent is but the matter of a few 

ears. 
11I.—The defects in our commercial treaties with foreign countries, and the 
losses thence arising from the escape of fraudulent bankrupts and other 
pecuniary defaulters, from England and Scotland, carrying along with them 
the money and property of their creditors to foreign countries. 

The palpable defects in our commercial treaties with foreign countries for 
delivering up absconding bankrupts and other pecuniary defaulters, the in- 
creased facilities to escape, and the severe pecuniary loss thence arising to 
merchants and bankers throughout Great Britain, have been much pressed 
upon the consideration of the committee. Cases have been brought before 
them where fraudulent persons who had absconded from this country, and 
who were arrested abroad, confessing their guilt, were allowed to escape, from 
the defective wording of these international commercial treaties. So long as 
these treaties shall be allowed to remain in their present state, it is plain that 
even the best concerted systems of bankruptcy and criminal law must prove 
useless in many cases. 
1V.—The difference in the law of England and Scotland in the contract of 

the sale of goods, and the obstacles in the way of recovering debts. 

To this commercial island, where the transference of goods is carried on to an 
extent almost beyond reckoning—where English and Scotch merchants, manu- 
facturers, and joint-stock companies have establishments in every town and dis- 
trict on both sides of the Tweed—where almost every joint-stock company is 
composed of English and Scottish partners, the committee cannot but believe 
that an assimilation of the entire commercial code would be a most valuable 
boon. They do not, however, feel themselves called upon to enter on the 
minutiz of this vast subject, but would respectfully and confidently leave it 
to that consideration which, they are satisfied, the great legal reformers of the 
day will, ere long, bestow upon it. They must, however, in this report— 
framed for the sole purpose of improving the legal rights of the commercial 
classes—allude to the existence of distinctions between the laws of sale of the 
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two countries, creating distrust between two commercial bodies, who should 
trade upon determinate and assured terms. The responsibility of the English 
vendor is different from that to which he would be amenable if his place of 
business were on the other side of the Tweed. Where the operation of sale 
is so incessant, the committee consider that assimilation to this limited extent 
might be immediately claimed. 

The committee have further to refer to the recovery in the one conntry of 
debts upon which judgment has been obtained in the other. It is a great public 
scandal that a mercantile house should not be able to recover just debts under 
one judgment throughout Her Majesty’s dominions. But it is more grievous 
still where, after having obtained a judgment from Her Majesty’s judges, either 
in England or Scotland, that if the debtor cross the Tweed, the creditor is 
compelled not only to commence proceedings de novo, but actually to find 
security for the payment of his debtor’s costs. The annual amount of money 
lost by English and Scotch creditors, in consequence of this obstacle in the 
way of executing judgments for debt, is known to be very large indeed, and 
the existence of it impedes trade. There is no good reason why a judgment 
of the Court of Queen’s Bench should not be declared effectual throughout 
Scotland by registration in the general Register-house, at Edinburgh; nor 
why a decree in the Court of Session in Scotland should not be equally effectual 
throughout England by registration in any one of the English courts of com- 
mon law; nor why judgments by the county-court judges of England and 
Scotland should not, by the like registration, be of full force in either 
country. 

V.—The inconveniences and risks to which the mercantile community are sub- 
jected by the fiscal regulation which renders cheques or drafts on bankers 
illegal, if drawn at adistance beyond fifteen miles from the banker’s place of 
business, 

The necessity of an immediate repeal of the stamp duty, and the other re- 
strictions on bankers’ cheques drawn beyond fifteen miles from the banker’s 
place of business, has been pressed on the committee from all parts of the 
United Kingdom; and they have, in consequence, prepared a bill to repeal 
this obnoxious tax, and to remove all restrictions on the free use of bankers’ 
cheques. That bill, which has been extensively circulated, has met with general 
approval, and will be introduced as soon as parliament meets; and the com- 
mittee earnestly call on the trading community to aid them in carrying this 
important measure, by sending up to the committee as many petitions to par- 
liament as possible, praying that the bill may be passed into law. 

The committee feel that the present interval of parliamentary repose is a 
fitting time for reporting the result of this portion of their labours. To their 
own minds it appears almost impossible to over estimate the importance of this 
movement to the commercial interests of this great empire. They cannot but 
believe that its objects will be generally appreciated ; for every man is affected 
by the purity of commercial relations, and any man may at any time be in- 
cumbered by some one of those difficulties which the committee aspire to be 
partly instrumental in removing. The movement is national, and should be 
nationally supported. The London committee, connected as they are with the 
greatest commercial city in the world, have, they hope, not improperly ventured 
to lead it. They have not done so without personal expenditure, and were 
their labours presently to terminate, they would not offer the suggestion which 
they now make. Parliamentary proceedings must necessarily arise ; and these 
are not to be carried through without such an outlay as the committee feel that 
this nation of merchants would not wish to see expended by any one portion 
of that vast community. They therefore confidently trust that all men con- 
nected with trade, who deprecate the present aspect of the law upon the im- 
portant branches referred to, and covet a more wholesome order of things, will 
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contribute according to their means to the fund now in course of realisation, 
and which will remain under the direct control, and upon the reponsibility, of 
the committee, for the mere purposes of necessary outlay. 
By order of the committee, 
R. Starter, Chairman. 
JoHN GILMOUR, Secretary. 








MISREPRESENTATION OF MR. TOOKE’S VIEWS RESPECTING A 
CONVERTIBLE CURRENCY. 

Tue following communication from a respected correspondent 

has reference to a subject which may prove of considerable im- 

portance in any subsequent discussions on the currency; and we 

therefore give it a prominent place in our columns :— 


It may not be uninteresting, as assuredly it will not be unprofit- 
able, at this particular juncture, to endeavour to correct, through your 
pages, a gross misapprehension of Mr. Tooke’s views of the currency, 
which appeared in an article in the Globe newspaper, of the 13th in- 
stant. That article was in the form of a critique of Mr. Lalor’s new 
book, called “Money and Morals;” and it appears to be the leading object 
of the reviewer to discredit Mr. Lalor, and through him Mr. Tooke, 
by ascribing to the views of Mr. Tooke on the currency, a degree of 
identity with the Birmingham doctrines, for which there is not the 
remotest justification. After stating that the views of Mr. Tooke are 
precisely the same as those maintained by Mr. Bosanquet and Mr. 
Vansittart, at the time of the Bullion Report, the reviewer says :— 

“Now, Mr. Lalor is a thorough-going disciple of the Bosanquet 
and Vansittart school. Avoiding the visionary and unsubstantial as- 
sumptions of science, and taking facts and realities as his only guides, 
he rejects gold as the standard of money, and substitutes, in its stead, 
a conventional something that evades definition—an ideal unit—a 
pound painted in the air. Reasoning from such substantial data, and 
following out the practical principles of his masters to their legitimate 
conclusions, he contends, with perfect consistency, that, as no increase 
of bank notes, when issued in discount to merchants and dealers, can 
swell the circulating volume to such an extent as to depreciate the 
currency, and raise the prices of commodities, so no possible increase 
in the supply of gold, employed as money capital, can find its way into 
the channels of circulation in such a manner as to Jower the value of 
the currency and increase the prices of commodities.” 

Now, I must say, that the amount of misrepresentation, or misap- 
prehension, or whatever may be the least offensive term to apply to a 
case of gross error, contained in this short passage, is of the most 
extravagant kind. In the first place, it is not the fact, that even Mr. 
Bosanquet or Mr. Vansittart contended, that “no possible increase in 
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the supply of gold, employed as money capital,” can increase the prices 
of commodities. That which Messrs. Bosanquet and Vansittart did 
contend for was, that the high price of bullion during the war arose 
mainly from the imperative and extensive demand for bullion, which a 
state of war had occasioned. But, surely, there is a plain and striking 
difference between saying that bullion, as measured in commodities, is 
dear, because the demand for bullion has increased ; and that the 
bullion value of commodities can never be reduced by any “ possible 
increase in the supply” of the bullion ready to be exchanged for 
them. The two statements have not only nothing in common, but 
they are radically opposed to each other. The very doctrine which 
the reviewer imputes to Messrs. Bosanquet and Vansittart, is re- 
pudiated by the terms of the proposition for which they did in truth 
contend ; for if gold, as they said, became dear (that is to say, the 
prices became high), from its scarcity; then, conversely, gold 
would become cheap (that is to say, prices would be low), from its 
abundance. 

In the second place, it is the very reverse of the fact that Mr. Tooke 
has ever, in the remotest degree, maintained, that “no possible in- 
crease in the supply of gold will be inadequate to raise gold prices.” 
Mr. Tooke has always, from the earliest period of his published 
opinions down to the latest, adopted conclusions the direct oppo- 
site of those imputed to him by the reviewer; and, in support of 
this assertion, a single reference may well suffice. We quote from 
the Commons’ Report on the Banks of Issue of 1840, Q. 3,300. 
Mr. Warburton asked Mr. Tooke, “ Suppose the supply of the pre- 
cious metals in the world ¢o be increased, and to go on doubling 
and trebling and so on, would not the prices of commodities estimated 
in the precious metals, go on doubling and trebling, and so on, in pro- 
portion to the increase of the precious metals? Mr. Tooke’s answer 
was as follows, “ Yes, they would undoubtedly ;” and then added, with 
reference to a former answer of his, in which he had stated that the 
amount of the circulating medium is the effect and not the cause of 
variations in prices, “I took it for granted, that we were speaking of 
alterations of prices as distinct from alterations of bullion-values in 
the commercial world.” 

This short answer may be considered to dispose entirely of the 
assumptions upon which the reviewer founds his contempt for Mr. 
Tooke and Mr. Fullarton, and his very bad opinion of Mr. Lalor’s 
currency philosophy. F 

In point of fact, the confusion in the reviewer’s mind, and the acri- 
mony in his nature, seem to be so hopeless, that he cannot distinguish 
between the radical inconvertibility which proceeds from the Bir- 
mingham doctrines ; and a circulation of gold and convertible paper, 
the exchangeable value of which, as regards commodities, is reduced 
by reason of a large increase in the supply of gold which forms its 
vasis. 

I imagine there is only one person who, at this time of day, would 
venture to write in the strain of the Globe reviewer—and that person 
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is Colonel Torrens. The preference for what is called science, in place 
of facts—the errors of quotation and inference—the hard words and 
ill temper—the parade of logical formule, and the hopeless addiction 
to the exploded currency theory—are all exceedingly characteristic of 
a writer who, unhappily for himself, will persist in spending his 
strength on subjects which he really cannot master. 
I am, sir, 
Your obedient servant, 
LOUIS D’OR. 
October, 1852. 








THE “QUARTERLY REVIEW” ON THE GOLD QUESTION. 


TuERE is a very long and elaborate article in the present (Oct.) 
No. of the Quarterly Review on the recent gold discoveries, and 
on the effects likely to be produced in consequence on our 
monetary system. The reviewer gives all the principal facts 
connected with the discoveries, but these are already familiar 
to our readers, and need not be repeated. His observations on 
the probable results of the discoveries are interesting, and a few 
extracts from them will be acceptable to those who are not 
readers of the review. He says .— 


Effect of Increase of Bullion on Prices.—* There are eminent men, 
both in science and the city, who reason that this enormous increase 
will have very little practical effect ; that the mass of property in the 
world is too vast, and the operations of trade too extensive, and too 
much carried on by mere instruments of exchange having no intrinsic 
value, to be affected by the production of some extra millions, whe- 
ther they be numbered by tens or hundreds ; and that it is probable 
the supplies will fail before the value of the metal can be depreciated 
to any sensible extent. In stating the ‘ opposing forces,’ Mr. Scheer 
appears to rely most on the enormous value of the productive pro- 
perty of the civilised world, which he rudely estimates at 28,780 
millions ; and his arguments lead us to refer—though we do not 
know that the conclusion is expressly stated—that the increased quan- 
tity of gold produced can only affect other property in the ratio that 
one amount bears to another. For instance, if we suppose the stock 
of gold within a limited term to be increased by 100 millions sterling, 
then as 100 millions are to 28,000, so will be the influence on prices by 
the increased supply. But a little consideration will show that this 
reasoning is fundamentally erroneous. In showing how small a part 
is borne by the precious metals in the shape of coined money in the 
larger operations of commerce, he says— 

‘They may be found to be only measures of value, without giving 
value, and we may not perhaps be far wrong in looking upon them 
much in the light in which we regard other measures—the pound, 














The “Quarterly Review”’ on the Gold Question. 589 


for instance, and the bushel ; the greater or less number of which in 
use would not alter the weight or bulk of commodities to be weighed 
or measured,’ 

The leading idea here is so well expressed, that we wonder the 
author did not perceive the right deduction from it. The quantity 
of gold contained in a sovereign is strictly a measure—the same as 
a yard, a pound weight, or a bushel—and there is nothing in the 
mere multiplication of these measures to affect the value of the com- 
modities they mete—so long as their capacities remain the same. 
But if the capacities of any of these measures be altered, then the 
value of the commodities will be proportionably altered, though the mea- 
sures retain their former denominations. Supposing it to be enacted 
that the bushel should contain twelve gallons instead of eight, it is 
not to be doubted that, if wheat were before at 5s. the bushel, it 
would rise to 7s. 6d. If, on the contrary, the bushel were reduced 
from eight gallons to six, wheat would fall from 5s. to 3s. 9d. If, 
again, it were enacted that the sovereign should contain only three- 
fourths of its present amount of gold, is it not equally sure that the 
sovereign—atter perhaps some interval of plausible talk and anxious 
experiment—would, instead of buying four bushels, buy only three ? 

Here, to some extent, the analogy ceases. The value of the 
sovereign may be diminished in other ways than by diminution or 
increase of quantity, which the bushel or the yard measure cannot 
be. The sovereign which will purchase two hundredweight of flour 
here, will not purchase one at San Francisco. Practically, its pur- 
chasing power is equally reduced by depreciation in the value of gold 
from increased supply, as by a reduction of the quantity contained in it. 

Seeing, as Mr. Scheer does, that gold is a measure of value, we 
wonder that he should lay so much stress on the amount of commo- 
dities or property to be measured by it. The number of bushels of 
wheat in a granary must vary according to the capacity of that 
measure which we call a bushel, as the number of ounces in a bar of 
silver according as we use ayoirdupois or troy weight; but the quan- 
tity of wheat, be it one quarter or a million of quarters, or of silver, 
be it ten ounces or a thousand, will have no influence on the capacity 
of the measure or weight. Nor, considered purely as a measure, can 
the value of the pound sterling be affzcted by any increase in the 
amount of the commodities to be measured; but we have already 
stated in what respect it differs from other measures—. e., that its 
capacity varies with the increase or diminution of gold, and by con- 
sequence, with the amount of that vast mass of property to which it 
bears a relative value. If the stock of gold in the world remained 
the same while goods or property increased twenty per cent., the value 
of the metal would become appreciated by the disturbance of the rela- 
tive proportions; that is, supposing there were no economising con- 
trivances of banking, by which the balance was in degree restored. 
The rule, then, for determining the capacity of gold, as a measure of 
value, is, not to say:—as 100 millions of gold increase is to 28,000 
millions of property existing, so will be the rate of advance in prices ; 
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—but, as the stock of gold in the world (say 300 millions) is to the 
amount of existing property (say 28,000 millions), so will be the 
advance in the nominal value of that property by an addition of 
100 millions to the stock of gold. 

The fact that prices have greatly and universally advanced since 
the discovery of America, is notorious, and it is difficult to see what 
other explanation can be given of it than the increased supply of the 
precious metals. Mr. Scheer makes no attempt to show how they 
can be expected from the rule which regulates the value of all other 
commodities. What, in effect, can become of the increased supplies, 
unless greater facility is afforded to their possession by diminished 
value? It is the interest of no one to hoard them. ‘They become 
productive only by use, and, as with all other articles, they can be 
brought into more general use only by being made cheaper. Assuming 
that their increase will be more rapid than that of other great pro- 
ducts of the earth, whether used for food or for manufactures, it seems 
very conceivable that their value will decline, notwithstanding a ten- 
dency to the cheaper production of those commodities with which 
they are compared.” 

Amount of Bullion held by the chief Banks.—“ That the first 
symptom of their depreciation—a general rise in prices—would 
have the effect of stimulating production, cannot be questioned. 
But it would very soon be seen that that rise was in great part 
delusive. It would be met by higher rates of labour, higher prices 
of all the great staples of agriculture and commerce, and higher 
cost of living. Though commodities, from the wholesome stimulus of 
superior activity, would be relatively cheaper, they might be nomi- 
nally dearer; and that anomaly, which has so often puzzled man- 
kind, would be presented, of greater abundance combined with rising 
rates. 

The absorbing power of the great banks of the world is sufficient, in 
ordinary times, to preserve the equability of the precious metals, and 
to prevent those variations in their value which would otherwise 
probably take place with the occasional influx of treasure or fluctua- 
tion in the exchanges. But there must be a point at which this 
power of absorption ceases, and that point it seems likely is not far 
from being attained. If we inquire what has become of the increased 
supplies since the Californian discoveries, we find the stock of bullion 
in certain banks rising as follows:-— 





; 1848. 1852. Increase, 
Bank of France .. - £3,534,165 £24,025,112 £20,490,947 
Bank of England as 12,826,108 21,926,127 9,100,019 
Banks of New York .. 1,404,125 2,029,448 625,523 

£17,764,398 £47,980,687 £30,216,289 


If we suppose that the other banks of the world have increased their 
stock of bullion in anything like the same proportion, it is easy to 
understand where the produce of California has gone to, and how it 
is, that being in great measure locked up, the circulating medium of 
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the world has expanded so little, and that no very signal effect has 
yet been produced on prices. 

A considerable addition has, however, been made to the gold coin- 
age of the three countries during the same period. According to Mr. 
Birkmyre’s tables :-— ; 

‘The average yearly coinage of gold during the first thirty years of 
this century was,—in Great Britain, £1,700,000 ; France, £1,300,000; 
in the United States, £55,000 ; total, £3,055,000. The following is a 
statement of the recent gold coinage in the same countries, beginning 
with the year in which the gold discovery was made in California :— 





Great Britain. France. United States. Total. 
HB48 .. ce £2,451,999 £1,234,472 £786,565 £4,473,036 
1849 .. .. 2,177,000 21,084,382 1,875,158 5,136,540 
he... ss 1,491,000 3,407,691 6,662,854 11,561,545 
1851, iia rs . , 
First 10 ae 10,077,252 12,919,695 . 


As our own coinage for 1851 is left in blank by Mr. Birkmyre, we 
quote some details from Mr. Hunt:— 

‘From November, 1850, to June, 1851, the Bank of England is- 
sued 9,500,000 sovereigns, being at the rate of 18,000,000 a year; 
and so great is the demand for our gold coins, that Sir John Herschel 
informs me, since November last, there have been coined at the Mint 
3,500,000 sovereigns and half-sovereigns, and the rate of production 
can scarcely keep pace with the increasing demand.’ 

As the proportional increase in the circulating medium has been 
far greater in the United States than in the other countries, it is there 
that we should look for the greatest increase in prices ; and, accord- 
ingly, the letters agree that a very great rise has taken place there in 
all descriptions of property. The value of house property has, they 
say, doubled in the last four years.” 

Decrease in Quantity of Silver in England.—“ To assume, as several 
writers before us do, that there has been no advance in prices here, 
because there has been no material change in the value of silver and 
grain—the commodities with which they say gold can best be com- 
pared—is by no means conclusive of the question. ‘The production of 
silver has been for some years increasing, and the quantity thrown on 
the market by the Bank of England of late years must have had a 
sensible influence in checking arise. In September, 1846, the amount 
of silver bullion held by the bank was equal to £2,710,077, the amount 
having been swelled by the sycee silver from China. The amount 
held by the Bank on the 28th of last August was only £18,967. The 
difference, taking it at 5s. per ounce, would amount to the enormous 
quantity of four hundred and forty-eight tons weight. Yet, notwith- 
standing the release of this quantity, and increased supplies from the 
mines, silver barely maintains its relative value to gold, and, perhaps, 
judging from the small quantity held by the Bank, and the complaint 
beginning to prevail of the scarcity of silver coin, may not do so long.” 

Commercial Panics prevented. So far as we can at present venture 
to prognosticate, the superior abundance of gold will very materially 
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lessen the chance of those commercial panics which, sincethe currency 
settlement of 1819, have been the plague of the industry of this coun- 
try. Were the amount of bullion in the world to remain fixed, or 
nearly so, our stock, by an adverse action of the exchanges, might 
still be inconveniently reduced at one time as compared with another ; 
but with an increased supply continually proceeding, all apprehension 
of any sudden drain—of contraction of the currency—and of restricted 
credit, must disappear, and legitimate enterprise will feel itself secured 
from those unexpected shocks to which it was before exposed. Nor 
can we be sufficiently grateful that these discoveries have come at a 
time when, from the rash change in our commercial system, they were 
eminently needed.” ; 

Benefit of a Rise in Prices.—“ It may be argued, that a general rise 
in prices can hardly be regarded as a general benefit ; that, to the 
bulk of any community, the action must be wholly indifferent ; and 
that, if beneficial to some, it must be injurious to others. We have, 
however, the fact universally established, so far as we know, that 
every great advance in national prosperity has been coincident with 
rising, and every marked decline with falling, prices. The trea- 
sure of the Roman Empire, which had been £358,000,000 under 
Augustus, sank to £70,000,000 under Justinian; and it would, 
perhaps, be impossible to exaggerate the misery caused during 
those five centuries by attempts to maintain the exactions 
imposed at a more prosperous time. It is to be observed, that 
industry, as a general rule, is set in motion by those who have 
fixed payments to make ; and that, as those payments are rendered 
easier or more difficult by an increase or diminution of the precious 
metals, the prosperity, not only of the employers of labour, but of all 
dependent on them, must augment or decline. Independently of state 
burdens, which may even become heavier with the declining wealth 
of a country, those who set industry in motion commonly do it with 
other capital than their own. The farmer rarely cultivates his own 
land ; the manufacturer not often conducts his business on his own 
premises : not one trader in a hundred can call the shop his own in 
which he sells his goods. Many of these, and of the other productive 
classes, trade with borrowed money ; and, besides fixed rents and 
taxes, have fixed interest to pay, and other fixed obligations to fulfil. 
The difference to them between a rise and fall in price to but a mo- 
derate extent, when either action is continuous, is all the difference 
between prosperity and ruin ; and it is impossible for any country, 
hardly for any class, to thrive on their decline. On the contrary, 
those who have fixed payments to receive constitute the luxurious 
rather than the productive classes : fruges consumere nati, they must 
flourish, if they flourish at all, from the industry which renders their 
property productive ; the creditor or landlord can rarely suffer from 
the prosperity of debtor or tenant. But when a contrary action takes 
place, it is not difficult to understand how wealth may accumulate, 
or appear to accumulate, from the increase of luxury, while men 
decay.” 
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Reduction of Interest on the Funds.—“ Hitherto the holders of public 
securities have, by the high rates to which their stocks have risen, 
been the greatest gainers by the abundance of money. Whether the 
rate of interest they receive will be reduced, is a point not resting 
with the present or any other government, but dependent on the 
question what influence the gold discoveries will have on the rate of 
interest generally. Should public securities rise much higher than at 
present, it would be a proof that so moderate a rate was no longer 
tenable, and by that index our finance minister must rule his conduct. 
He cannot prescribe the rate of interest which shall prevail, but he 
may, and should, make the best bargain for the public which the pre- 
vailing rate will admit of. Were the three per cents. to reach 109, it 
would show that money in the funds was only worth 2? per cent., 
and if to 120, only 24 per cent. In either case, a careful minister 
would have no choice but to reduce the interest on the public debt to 
the marketable rate, as is commonly done with exchequer bills.. Or, 
were there reason to suppose that prices were kept down, through fear 
of such reduction, that would in itself be so unsatisfactory, as to call 
for ministerial interference or explanation. But the power of govern- 
ment in every case of conversion must be limited by the necessity it 
is under to keep the stock it converts at a rate equal to, or above, par. 
No change can be carried out in that large portion of our debt— 
amounting to three-fourths of the whole—which would have the 
effect of reducing its marketable value below £100 money for the 
£100 stock, or our financier might find himself in the awkward pre- 
dicament of being called on to actually pay off the debt he only pro- 
posed to convert. That the apprehension of such a change inconve- 
niently depresses the three per cents. at present, is clear from the 
relatively higher price of the three and a quarter per cents., on which 
interest at three per cent. is guaranteed for twenty years after 1854 ; 
but neither from the price of that particular stock, nor from the 
general state of the interest market at this time, does it appear that a 
reduction, even to the extent of one quarter per cent., could be at- 
tempted on any considerable portion of our debt with a reasonable 
prospect of success.” 





DECREASE OF INTEREST ON THE PUBLIC DEBT. 
A PariaAMEntTAry return, in relation to the public debt, gives 
the following particulars of its variations during the last thirty 
years, both as regards the amount of principal and the annual 
cost for the payment of interest. It will be seen that the re- 
duction in the principal effected during that period has been 
only £50,000,000, or 6 per cent.; but that, as regards the an- 
nual charge for interest, it has been £3,326,124, or nearly 
11 per cent. ‘The lowest point at which the national debt 
ever stood of late years was in 1834, when it had declined to 
£772,196,849, or to ten millions below the sum at which it now 
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stands, the emancipation loan in 1835, and the Irish famine loan 
in 1847 having far more than counterbalanced all subsequent 
reductions. It is to be remarked, hewever, that, owing to the 
conversion of the three-and-a-half per cents., and the low rates 
paid upon the unfunded debt, &c., the actual cost of these obli- 
gations is now smaller than at that period. During the next 
seven or eight years this charge will experience a further dimi- 
nution of £3,207,500, of which £600,000 will take place by 
the three-and-a-quarter per cents. becoming three per cents. in 
October, 1854, while the cessation of the remainder will occur 
through the expiry of the long annuities in January, 1860, for 
£1,293,500, and of other annuities, amounting to £1,314,000, 
during the intervening time. The annuity held by the Bank 
for £585,700 does not terminate till 1867. The unfunded debt, 
which is included in the subjoined totals, was less in 1851 than 
in any other year of the series, its amount being £17,742,800. 
In 1822 it was as high as £36,281,150. 
Total Debt. 





Year. Amount. Cost. 

1822 £832,811,295 £31,343,551 
1823 826,443,364 29,978,554 
1824 813,521,672 30,166,421 
1825 806,122,467 29,197,187 
1826 808,367,590 29,228,967 
1827 805,032,742 29,417,543 
1828 799,979,540 29,309,052 
1829 796,742,482 29,156,611 
1830 783,096,646 29,118,859 
1831 781,095,234 28,341,416 
1832 779,796,549 28,323,752 
1833 779,565,783 28,522,507 
1834 772,196,849 28,504,096 
1835 787,526,466 28,514,610 
1836 788,398,570 29,243,599 
1837 786,319,738 29,498,571 
1838 785,373,740 29,260,238 
1839 786,512,734 29,454,062 
1840 787,448,075 29,381,718 
1841 790,874,608 29,450,145 
1842 721,250,440 29,428,120 
1843 790,576,392 29,269,160 
1844 787,598,145 30,495,459 
1845 725,053,022 28,253,872 
1846 782,918,984 28,077,987 
1847 790,348,351 28,141,531 
1845 791,809,338 28,563,517 
1849 790,927,017 28,323,961 
1850 787,029, 162 28,091,590 
1851 782,869,382 28,017,127 
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THE ROYAL BRITISH BANK. 
Monthly Statement of the Liabilities and Assets. 

Dr.—To capital stock . ic oe .. £100,000 0 0 
To deposits and other liabilities, including pro- 
missory notes or bills, made, issued, and in 
circulation, by virtue of the bank’s charter ; 

and including also receipts on account of new 
shares ; and balance carried to profit and loss 
account os ca en ae os 634,589 14 9 


£734,589 14 9 








Cr.—By securities for loans; advances on cash credit 
accounts, &c.; bills of exchange; balances 
due by other banks, &e.; preliminary expenses, 
and property of the bank in buildings and 
furniture at head office and three branches, 
&c.; uncalled-for stock ; and cash in the bank, 


and in the Bank of England .. a .. £734,589 14 9 





Made out and published for the period ended 25th September, 1852, pur- 
suant to the statute 7th and 8th Vict. ce. 113. 

N.B. A more detailed statement of the above and of the amount and nature 
of the capital and property of the bank, of their present estimated value, and 
of the amount of the bank’s negotiable obligations in circulation, may be seen 
at the bank any day between 10 a.m. and 4 p.m. for one week from the 25th 
instant, on personal application by any shareholder. 





PRESTON BANKING COMPANY. 


Account of the Assets and Liabilities at Preston, on Saturday, the 2nd day of 
October, 1852. 
Assets.—Bills of exchange, bank premises, preliminary 
expenses, loans, &c., cash in bank, and depo- 
sits in other banking establishments .. £429,887 16 0 
Liabilities. —Capital stock le - ‘ .. £100,000 0 0 
Deposits and other liabilities ve oo olggee t 9 
Undivided profits .. oe -. 12,025 14 3 








£429,887 16 0 








AGRA AND UNITED SERVICE BANK. 


At the thirty-eighth half-yearly general meeting of the shareholders held at 
the bank house, Agra, the 14th August, 1852, the following report of the 
directors was read by the secretary :-— 

The directors have much pleasure in reporting to the proprietary the con- 
tinued prosperity of the bank, By the audited balance-sheet now submitted, 
it will be seen that the net profits of the half year ending 30th June amount 
to Rs. 3,76,732-9-3, being at the rate of Rs, 11-13-4 per cent. per annum on 
the capital. 





on 
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The directors hoped, on the present occasion, to have been able to announce 
the realisation of a considerable sum in reduction of the debt of the insolvent 
firm alluded to in the last half-year’s report ; owing, however, to the delay 
which always attends proceedings in a court of law, they have been disap- 
pointed ; they, therefore, in the meantime. can only refer to, and confirm 
what is stated by, the Calcutta auditors on the subject. 

The votes already received in reply to the bank circular of the 21st June 
are, by a very large majority, in favour of the transfer of the head office to 
Calcutta. The directors have fixed the 28th September for a general meeting 
to consider the question, as by that date the views of the shareholders in 
England will probably have been received. 

After providing for a dividend at the rate of nine per cent. per annum, in 
accordance with the resolution of the meeting of the 13th July, there will 
remain a sum of Rs. 90,330-1-3 from the profits of the half year, to be carried 
to the reserve fund. 





NORTHERN BANKING COMPANY TO THE PROPRIETORS. 


At the annual meeting, held on Thursday, 30th September, 1852, the 
directors presented the following report :— 

“The 28th year of our existence as a company having now concluded, your 
committee have, as customary, to report to you the results of the year’s opera- 
tions. 

They have great satisfaction in being enabled to continue the favourable 
reports which have hitherto been presented to the proprietors by the several 
committees who have preceded them. 

The low rates of interest referred to in the reports of the years 1850 and 
1851 still continue, and the difficulty of keeping funds fully and profitably 
employed has increased. Trade, however, has been in a healthy state, and the 
continued increase in the business of the bank has, to some extent, counter- 
acted the disadvantages we have referred to. 

The dividends for the past year have been paid at the former rate of 10 
per cent. on the increased capital, and a sum of £4,326 16s. 3d. still remains, 
after the customary allowances, to be added to the reserved fund, which will 
then amount to £59,581 3s. 3d., a result which your committee feel must be 
highly satisfactory to every proprietor. 

The new bank was opened on the 6th day of August, and has been found 
most convenient and suitable for business purposes. 

The steadily increasing business of the bank, which rendered the erection 
of the new building necessary, has also made it desirable that an additional 
director be appointed, and your committee fully concur with the present di- 
rectors in recommending that Mr. James Thomson Bristow, who has been for 
nine years in the bank, and for the last four years an assistant to the directors, 
with power to sign for the company, be now appointed a director of the bank. 

Your committee, in conclusion, would call on every proprietor, as far as 
may be in his power, to lend his aid ia promoting the interest and extending 
the sphere of usefulness of the company.” 

It was then resolved, that Mr. James Thomson Bristow be appointed a 
director of this company ; and that the thanks of the meeting be given to the 
directors and committee for their uniform attention to the business of the 
company. 





NOTTINGHAM AND NOTTINGHAMSHIRE BANKING COMPANY. 


Tur following is a summary of the main features of the annual report pre- 
sented at a meeting of the shareholders, at the George the Fourth Hotel, 2nd 
August last, but which was not published :— 

A dividend of 13s, 6d. per share for the whole year was declared. 
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£12,385 19s. 
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The new reserved fund invested in 3 per cent. consols was declared to be 


The net profit upon the year, after deducting income-tax, was £9,641 8s. 5d. 


Of this sum, £5,408 7 


or remainder has been cuniod to the credit of the reserved fund. 
The meeting was perfectly satisfied with the report, and the usual votes of 


thauks were passed. 





THE BANK OF FRANCE. 


7s. 6d. has been paid in dividends, and the difference 


Tue following monthly debtor and creditor account of the Bank of France, 
made up to Thursday last, is published in the Moniteur, 14th Oct., 1852 :— 


DEBTOR, 
Capital of the bank 


Reserve of the bank i ee 
Reserve of the bank in landed property 
Bank notesin circulation .. ee 
Do. of the branch banks 
Bank notes to order ; ae 
Receipts payable at sight .. ; 
Treasury account current, creditor .. 
Sundry accounts current .. ve oe ee 
Do. in the branch banks .. 
Dividends payable . 
Discounts and sundry interests ; 
Rediscounted during the last six months .. ; 
Received on account of protested bills 

Sundries jen i 


CREDITOR. 
Cash in hand aa 
Do. in the branch banks or : 
Commercial bills overdue .. ae ‘a bia ie 
Commercial bills discounted, but not yet due, of which 

34,080,578f. were received from the branch banks 
Do. in the branch banks ae 
Advanced on a deposit of bullion .. 
Do. by the branch banks 


ee ee ee 


ee ee ee 


Advanced on French public securities me 04 a 
Do. by the branch banks oe : 
Advanced on railway securities oe oe 


Do. by the branch banks 
Advanced to the state by the treaty of the 30th June, 1848 


Government stock reserved . oa ne 
Do. disposable a at ee eee 
Hotel and furniture of the bank “ ie ae 
Landed property of the branch banks ee ve 


Interest in the national discount offices .. 


Expenses of the management of the bank and branch banks 
Sundries 


ee ee ee ee ee 








F. Cc. 
91,250,000 O 
12,980,750 14 
4,000,000 0 
481,523,700 0 
153,430,250 0 
5,316,362 77 
12,681,459 O 
119,885,226 24 
114,750,763 81 
25,401,248 0 
535,904 25 
2,895,775 81 
295,678 0 
430,913 81 
1,811,509 8 
1,027,279,531 91 
F. Cc. 
495,112,467 44 
90,805,328 0 
163,322 2 
99,676,261 86 
114,445,936 0 
1,999,400 0 
1,187,529 0 
29,361,336 0 
8,174,944 0 
28,218,800 0 
8,655,194 0 
75,000,000 0 
10,000,000 0 
55,642,241 77 
4,000,000 0 

3,722,394 0 

99,000 0 

712,076 64 

303,301 8 





1,027,279,531 91 


Certified by the governor of the bank, 


D’ArGourT. 
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The preceding account shows that the cash in hand has decreased by 
20,200,006f. The commercial bills discounted have increased by 25,353,000f. 
The advances on French government securies have decreased by 827,000f., 
and on railway stock have increased by 7,354,000f. The balance to the credit 
of the Treasury has decreased by 22,625,000f. The sundry credits have in- 
creased by 7,031,000f. 








Conununirations. 
To the Editor of the Bankers’ Magazine. 





PROPOSED MINT AT SYDNEY. 

Sir,—Relative to the application for a mint at Sydney, some such arrange- 
ment is no doubt due to the colonists ; but if a mint were permitted, its opera- 
tions should be strictly limited by the exigencies of their currency, so as to 
prevent its becoming a means of providing a forced value for their ore, which 
would be coined for the mere sake of exportation, so as to realise here standard 
value for that which otherwise would average a natural value of about 64s. per 
ounce—an advantage which no doubt chiefly influences the desire for such an 
establishment. There can be no just cause for complaint, if, while affording 
these colonists every facility, as regards currency, their ore was left, beyond 
such provision, like their wool, to be governed by the natural laws of supply 
and demand, thus permitiing their countrymen on this side of the water to 
participate in the advantages of the discovery in an open market. It would 
be unfair, were it otherwise, as the mother country has given up the gold fields 
to the colonists, who are protected in them, at great national cost, under the 
insurance of the British flag. 

My general conclusions, relative to the whole question, as between the 
colonists and ourselves, are, first, that no mint should be granted, but that 
there should be a governmental department for the refining, assaying, weighing, 
and certification, by stamping of the ore thus refined, under which form, in 
varying weights, it should pass as legal tender at market value; this would 
supply all the bond fide currency required. 

Secondly, that the establishment of a mint should only take place concur- 
rently with, and relative to, an alteration in our own standard of value. The 
consequences of this arrangement can be reckoned ; it would be fair to all, and 
be both the most natural and safest course to pursue; while the policy of 
granting a mint under our present currency-transition state, and relative to 
the grounds I have stated, introduces at once complex considerations, would 
be injurious to our traders, and partake of a simply colonial, instead of an 
imperial, policy, dealing with the collective interests of the empire. 

beg to remain, sir, your most obedient servant, 


6, Moorgate-street, Oct., 1852. G. H. COOK. 


In my letter ‘“ On the recent Importation of Gold,’’ which you have done 
me the favour of inserting, “ 7s. 9d.” is printed instead of 11s. 9d. difference.” 








BANK DIRECTORS AND BANK SHAREHOLDERS. 


S1r,--The article in your last number signed “ Fair Play,” will, probably, 
be regarded with some degree of alarm by needy bank directors, as it calls at- 
tention to facts which, I fear, are but too common; and it is to be regretted 
that he does not suggest a remedy for the evils alluded to. 

Permit me, through the agency of your valuable publication, to say a word 
to shareholders. It is, I think, pretty generally admitted that, in order to a 
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man’s success in business, he should know something of the principles upon 
which his business is based, and should be capable of looking narrowly into 
his own affairs. Each shareholder in a bank is a banker, properly speaking ; 
and, unfortunately, about ninety-nine out of every hundred seem to be totally 
ignorant of the principles of banking. And after securing a sufficient stake in 
the concern to ruin them in the case of non-success, they confidingly resign 
themselves into the hands of a beard of directors, who, in some instances, have 
proved themselves worthy of the trust reposed in them, and fully equal to the 
discharge of their important duties; but in others, utterly unfit to be intrusted 
with the interests of shareholders, many of them being individuals of the 
highest .honour—in fact, very well as gentlemen, but as bankers completely 
at fault. Iam afraid there are not a few of them who are incapable of assuring 
themselves of the correctness of the accounts submitted to their inspection. 
This is a most important matter. The past history of banking proves to us 
how easy it is for the manager to return his weekly accounts to the board im- 
perfect, or even false: and nothing is so easy as to withhold from them the 
real state of affairs, especially where the manager sees that his directors are not 
overcharged with acuteness. 

I imagine that the time coming will witness many improvements in the 
management of joint-stock concerns, and I would here suggest that a first- 
rate bank manager is worth more than the entire board of directors in any 
case, simply because he has been brought up to the business, and understands 
it; but who is not unfrequently overruled by a stupid board, who are incapa- 
ble of arriving at any other than unbusiness-like, though obstinate, conclusions. 

I would suggest that shareholders should step in and assume a little more 
importance than they are in the habit of doing, and insist upon having more 
information than is usually afforded them. 

Would it not be well to reduce the board of directors to a much less num- 
ber, and in every case to have a competent inspector with a seat at the board ? 
Who so likely to put them right and keep them so? He has, or ought to 
have, all the knowledge pertaining.to the concern. This step would exercise 
a most important influence. It would be a sufficient guarantee to the board 
that the accounts rendered by the manager were correct, and the information 
and advice tendered by him would be far more likely to be sound and sincere 
when given in the presence of one capable of judging correctly. The with- 
holding of information would be impracticable, and the accounts could not be 
falsely returned without the knowledge and concurrence of the inspector. I 
can conceive of no greater “ check on bankers’ mismanagement.” 

I remain, sir, yours obediently, 
A LOVER OF FAIR PLAY. 





EFFECTS OF THE PRESENT LAW OF UNLIMITED RESPONSI- 
BILITY OF JOINT-STOCK BANK SHAREHOLDERS. 


Sir,—I take the liberty to request space in your valuable periodical to call 
the attention of your readers to a subject connected with the joint-stock bank 
system, which I consider to be of vital importance to its welfare. I allude to 
the unlimited responsibility of the shareholders. I am aware that the subject 
has not passed unnoticed by you; but I do not think it has received the amount 
of consideration and discussion which its importance demands. 

The experience I have obtained from observing the state of the proprietary 
of the banks ia my own neighbourhood satisfies me, that if the present law be 
continued, it must, in the course of time, produce the most disastrous results, 
not only to the shareholders, but to the country at large. The plain fact is, 
that the joint-stock bank proprietary is undergoing a continual process of de- 
generacy. Many persons of responsibility and property assisted in the forma- 
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tion of these banks, and many others joined them, while little was known of 
the effect of the liability incurred. On the death, however, of these original 
proprietors, their shares are generally divided among their families, and fre- 
quently get into the hands of widows and daughters, or, if thrown upon the 
market, are almost invariably bought by persons of an inferior grade; for the 
truth is, those who have anything to lose will not risk their property in a 
concern where it is obvious that, should a failure occur, they must not only 
pay their own share of the loss, but that also of many of their partners. The 
aversion to invest in joint-stock banks is abundantly proved by the fact that, 
with such a plethora of money as exists at present, shares in respeetable banks 
may be bought to pay 8 or 10 per cent. The mischief of the present system 
shows itself as a double evil; for not only are the partners becoming daily 
less and less responsible, but the difficulty of finding among them persons 
qualified to act as directors is increasing in an equal ratio. I am perfectly 
convinced that the very provision in the constitution of these banks which 
was relied on as their main safeguard, is working with slow and certain effect 
their utter destruction, and, with their fall, wide-spread and fearful mischief to 
the public at large. I am well aware that, while partially relieving the share- 
holder from his responsibility, care must be taken not to diminish the pro- 
tection of the public; but, under the present system, that protection is 
gradually fading into nonentity, and cannot be retained or restored, except by 
the adoption of some measure which shall induce persons of capital again to 
assume their places as holders of the stock of joint-stock banks. 
Iam, &c., 
A COUNTRY BANK MANAGER. 





PROFIT ON BANK-NOTE CIRCULAR. 


Str,—Would you or any of your correspondents favour me with a rule for 
calculating the profit on a banker’s circulation, and give an example of the 
application of the rule ? 

Does the Bank of England allow bankers anything for issuing bank notes? 
and what ? 

Your obedient servant, 
22nd Oct., 1852. aie 





COMMERCIAL LETTERS OF CREDIT ON CUSTOMERS. 


; Sir,—A practice has prevailed for some time—and, I think, is on the 
increase—of parties in business valuing upon their customers by orders 
written on plain paper, similar to the one I enclose; where a receipt stamp is 
used, it is of less value than the required bill stamp. These orders are now regu- 
larly passed through their bankers, and collected, the same as bills, on the day 
specified when they are to be payable. The object is clear—to save the 
expense of the stamp, and, at the same time, obtaining the services of the 
banker’s elerk in collecting in accounts of various sums, which would seem to 
be more the business of a commercial traveller or an agent. Where does the 
liability of being mulct in a fine rest? A uniform stamp, of small value, for 
all receipts and bills, would prevent this evasion of the act, as well as many 
others, and would be a great facility to business; and, I believe, the amount 
raised for stamp would be increased, as there would be temptation to evade 
the law. 
Yours, &c. 
25th Sept., 1852. Z. 
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3rd Feb., 185 . 
The Banking Company have paid 
pounds, &c., which sum please lodge to their credit with the 
Bank, and charge to account of your obedient servants, 
C. D. & Co. 





To Mr. 
Mr. 10th Feb., 185 . 
Srr,—Please honour the drafts of the Banking Com- 
pany to the extent of pounds, &e., to our credit with the 
Bank, and oblige yours, 
C. D. & Co. 
£ 
On a common Receipt Stamp. 
Sept. 24th, 185. 
Received of of 
the sum of pounds, shillings, and 


pence, due for account as under. 
C. D. 





On Paper, without any Stamp. 


No. Street, 
20th Jan., 185 . 
S1r,—Please credit Bank, pounds, 
shillings, and pence sterling, which charge 
to us. 


C. D. 
Mr. 








Potes of the Month. 


New Banks For Inpia anp AusTRALIA.—The following is a list of 
the newly projected banks, of which the prospectuses have come under our 
notice :— 

The Bank of India—Offices 4, Adam’s-court, Old Broad-street, City. 

The Chartered Bank of India, Australia, and China—Offices 21, Moorgate- 
street. 

The United Kingdom Colonial and Foreign Bank—Office 59, Pall-mall. 

The English, Scottish, and Australian Bank. 

With reference to the spirit of speculation indicated by these and the variety 
of new projects which havé recently come before the public, the Daily News 
(City editor), makes the following observations :— 

** We have on several occasions drawn attention to symptoms of the money 
market, indicative of a revival of joint-stock enterprise, and within the last few 
weeks a further development of this has taken place to an extent which de- 
serves especial notice, as it already forms the subject of conversation in com- 
mercial and monetary circles. As far as can be ascertained, it appears a fair 
estimate to fix the total amount of capital required by the new projects that 
have made their appearance since the autumn of last year at about £30,000,000 
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sterling, excluding, however, from this list such schemes as may be presumed 
to have proved abortive, from their having never been heard of in the market 
beyond the mere issue of prospectuses and a little agitation in the way’of adver- 
tising. It appears to be conceded on all hands, that joint-stock speculation, 
considering the great inducements held out, has up to this time been extraor- 
dinarily quiescent, and that the capital required for these new enterprises is as 
yet a mere trifle, compared with the capabilities of our moneymarket. Yet, at the 
same time, cautious men of business are beginning to observe that these new 
projects are coming out very fast, and to counsel moderation. It is obvious, 
however, that to attempt to form an estimate of the amount of capital re- 
moved from the market merely by throwing together the sums required by 
new companies, and then striking a total, would lead to very inaccurate con- 
clusions ; as, on the introduction of a new scheme, to require a certain amount 
of capital is one thing, but to obtain it is another. Indeed, it would be some- 
what difficult to point out a dozen of these new associations that have really 
obtained the entire sum required, or that have even secured from bond fide 
applicants the entire of the first instalment, where the calls are spread over a 
period of time. A few of the French railway companies that have secured a 
government guarantee, two or three of the gold mining companies that first 
made their appearance, and sundry of the banks and railways lately started, 
stand, in all probability, in this enviable catalogue, but in the majority of in- 
stances the case is far otherwise. It is within our knowledge, for instance, 
that more than one of the gold mining companies, the announcements of 
which were so publicly paraded, actually did not obtain a fifth, nor even a 
tithe, of the nominal amount of their capital. The nominal capital of all the 
gold mining companies for California, Australia, and New Granada, that have 
been started since the Agua Fria Company took the lead last autumn, in- 
cluding only those that have taken their place on the official list of the 
Stock Exchange, is £2,160,000. By arule of the house, no company can 
obtain a settlement in its shares unless it has at least two-thirds of its 
capital subscribed for, but it is well known that a settlement has in several 
cases been secured without this proportion having been by any means 
raised—in other words, by the adoption of various subterfuges familiar 
to the promoters of joint-stock schemes, who have found the means of making 
a goodly show of subscribed capital at the banker’s. If we reduce our estimate 
of the money raised by these companies to £1,500,000, we shall probably be 
nearly correct ; but even of this sum a considerable portion has been raised 
abroad, as in the cases of the Nouveau Monde and other companies. There 
are, in addition, several gold mining associations, Californian and Australian, 
which have not yet taken their place in the official list, owing to their not 
having obtained the requisite amount of capital, and for other reasons. Mak- 
ing due allowance for the sums raised by these latter, it may still be fairly 
asserted that the entire capital taken off the market by the gold mining mania, 
as it is termed, was considerably under two millions sterling—a result that our 
readers would probably have scarcely anticipated, after the prominence that has 
been given to their issue and announcements during the last twelve months. 
There can be, in fact, no more conclusive proof of the distaste of the public 
to speculation up to the present period than the reception accorded to these 
gold-mining enterprises. Immediately after the first novelty of their issue 
had passed off, the premiums vanished with surprising celerity ; and if we take 
the present market value of the entire capital embarked in this branch of ad- 
venture, we find that it is now actually at a heavy depreciation. And we 
hear it generally observed, that the speculative movement has so far been 
mainly confined to a comparatively small number of persons, the general pub- 
lic having taken little interest in it.” 


eee 
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DecimaL Wetcuts At Bank or ENGLAND.—The following notice has 
been posted in the bullion-office of the Bank of England, intimating, that by 
the adoption of the decimal plan, a more simple and accurate mode of weighing 
will be introduced in that department on the Ist of November inst. “ Notice 
is hereby given, that on and after the Ist of November, 1852, the present 
mode of weighing in the bullion-office of the Bank of England by pounds, 
ounces, pennyweights, and grains, will be discontinued, and the only weights 
in use in that office will be of the denomination of the troy ounce and its 
decimal parts.” 





GOLD RECEIVED FROM CALIFORNIA AND AusTRALIA.— From the 
tabular statements, which we give in another page, it appears that the total 
amount of gold raised in California up to September last, was £43,000,000, that 
the total amount raised in Australia up to April last was £4,800,000, making 
an aggregate total of £47,800,000 ; that the total imports into this country of 
which returns have been obtained, were, from California £3,505,395, and from 
Australia £3,748,000, making an aggregate total of £7,253,395 ; and that the 
gold coin withdrawn from the bank during the first nine months of the present 
year amounted to £6,143,000, or to within £1,070,395 of the total aggregate 
importations from California and Australia. 





New Banks ror AustrRALiIA.—The Morning Chronicle says: “ Another 
banking project for Australia has been brought out, but of a very different 
character to those previously noticed. In this instance not one of the direc- 
tors appears to be known as connected in any way with these colonies. We 
are very much mistaken if there has not already been more banking accom- 
modation provided for that quarter of the world during the last three months 
than can be very profitably employed, but it will at least be applied under the 
direction of gentlemen who possess local knowledge and experience, and whose 
position, both here and in the colonies, gives assurance that they will faithfully 
discharge their duties towards their constituents. The public may rest as- 
sured that the field for banking operations in the Australian colonies is more 
than fully occupied.” 





Tne Brirannia (Devonsuire) Gotp aNd Copper Minine Com- 
PANY.—The first ordinary meeting of proprietors in this undertaking, which 
created some sensation a few months since in consequence of gold having been 
discovered in the mine, was held last month at the company’s office, Barge- 
yard, Bucklersbury ; Sir Henry Winston Barron, Bart., in the chair. 

The secretary (Mr. Robert J. Birdie) read the report of the committee of 
management. It is stated that repeated assays of samples, made from time 
to time, having established the fact that the yield of gold varied considerably, 
in some instances proving a sufficiency to well repay the cost of working, and 
in others indications only of a nominal nature presenting themselves, the com- 
mittee decided upon bringing to London a sufficiently large quantity of the 
auriferous ore, to enable them to obtain a correct knowledge of the fair value 
of the products thus far developed. This bulk of ore, in quantity about six 
tons, had arrived, and would be entrusted to several well-known — as 
soon as acrushing apparatus could be completed for the purpose. Upwards 
of fifty tons of gold-bearing gossan had already been brought to surface. 
Within the last fortnight a valuable copper lode had been cut within a few 
fathoms of the surface, bearing on to the extent of between two and 
three tons per fathom, and of an average value of £7 per ton. This lode was 
known to extend down to the ten-fathom level, but how much deeper 
remained for continued research to show. The survey made by Captain 


Moorsom, the company’s engineer, established the fact of the existence of six 
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mineral veins, indicative of lodes similar to those on which the workings were 
now in progress; and he had also ascertained that a volume of water, aver- 
aging upwards of 100 cubic feet per minute, could be made available for the 
working of the mine. The report concluded by stating that the committee 
had the most perfect confidence in the genuine nature of the undertaking. 

The chairman, in moving that the report be adopted, said that the com- 
mittee had not had any reason to induce them to alter their opinion as to the 
value of the property. They had had many difficulties to surmount, owing 
to the water in the mine and the difficulty of getting experienced miners, but 
he was happy to say that all delays of that sort had been got over, and that 
they were now bringing to the surface not only the gold-bearing gossan, but 
excellent copper ore of the value of £7 per ton. 

The motion for the adoption of the report was then agreed to, as also a 
motion for the reception and adoption of the financial statement. 

In reply to Mr. Abbott, the chairman said that the committee had ample 
funds to erect the new machinery, and to meet all the expenditure which 
could occur before the next general meeting. The company had obtained a 
most satisfactory lease. It had paid every one; it did not owe a shilling; it 
was going on prosperously, and it would soon be able to realise the value of 
the ore now raising (hear hear). 

Mr. Abbott moved, and Sir Charles Kirkpatrick, seconded a resolution :— 
“ That the committee be requested not to issue any additional shares beyond 
those already issued without authority from a general meeting.” 

Some discussion ensued with reference to the desirability of this measure, 
and ultimately the resolution was carried unanimously. 

In reply to a proprietor, Captain Moorsom said that the gold was found 
occasionally in small nuggets and little streams, and that the ore and gossan 
were both impregnated with the precious metal. He, however, looked upon 
the gold as an auxiliary source of revenue, the copper being the principal 
metal to be found (hear). 

The committee of management was then re-elected, and after voting thanks 
to the chairman, the meeting separated. 


Tue Natrionau-Dest.—The Lords Commissioners of Her Majesty’s Trea- 
sury having certified to the Commissioners for the Reduction of the National 
Debt, in pursuance of the Act 10th George IV., c. 27, sec. 1, that the actual 
surplus revenue of the United Kingdom of Great Britain and Ireland, beyond 
the actual expenditure thereof, for the year ended the 5th day of July, 1852, 
amounted to the sum of £1,745,442 16s. 4d.; the Commissioners for the Redue- 
tion of the National Debt hereby give notice, that the sum of £436,360 14s. 1d., 
being one-fourth part of the said surplus of £1,745,442 16s. 4d., will be applied, 
under the provisions of the said act, between the 12th day of October, 1852, 
and the 5th day of January, 1853, to the following purposes, viz. :—To be 
applied to the purchase of stock, £436,360 14s. 1d.; add interest receivable 
on account of donations and bequests to be applied to the purchase of stock, 
£2,380 Os. 6d.; total, £435,740 14s.7d. A. Y. SpeEARMAN, Controller-Gen- 
eral. National Debt-office, Oct. 7, 1852. 


AmeErRIcAN Rattways.—It appears, from the latest accounts, that there 
are upwards of 13,000 miles of railway completed and in operation in the 
United States. The average additional construction is calculated at the rate 
of ten miles a day, and this rate of progress is expeeted to continue for the 
next five years. The average cost per mile is from £3,000 to £3,500, with 
rails of 60 Ibs. per yard, and a traffic of £10 per mile is reckoned to give a 
return of from 6 to 8 per cent. The lines of New England are said to average 
6 per cent, The New York Southern and Westerns pay 7 to 8 on bonds, and 
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earn from 10 to 20 per cent. The whole of the railway investments of the 
United States for the present year are estimated at over 7 per cent. on the 
aggregate capital. New lines are being constructed, crossing the Alle- 
ghanies, and onwards to the west, the Mississippi and Pacific, and a line is in 
progress from St. Louis to what the Americans term “the verge of civi- 
hsation,” three hundred miles up the Missouri. The express speed on the 
Hudson River Railway is said to be at the rate of fifty miles an hour, the 
train from New York to Albany running the 181 miles, including four stop- 
pages, in three hours and a minute. 

Irish AND GERMAN EMIGRATION TO THE UNITED StaTEs.—From re- 
cent statements published in the American papers, it appears that a curious 
change has taken place in the character of the emigration to that country. 
Tor many years past the emigration from Ireland has exceeded that from all 
other countries, being more than double that from Germany. In the year 
1851, the whole amount of emigration to New York was 289,601, of which 
163,256 were from Ireland, and 69,883 from Germany. For the present year, 
it will be seen by the following table, that up to the 22nd of September 
the emigration from Ireland has gradually fallen off, while that from Germany 
has largely increased. It will also be perceived that the increase in the Ger- 
man emigration only commenced in April, the Irish emigration for March far 
exceeding it. 


Treland. Germany, All other countries. Total. 
re GEL occe EMD care BOO... BERS 
errr oe Sr ae 5,342 


March ........ 13,213 .... 3816 ..,. 4,697.... 21,726 
April.......... 10,914 .... 11,694 .... 5,485 .... 28,193 


fee »- 12,875 .... 13,989 .... 6558.... 33,372 
, Re ae 15,876 .... 22,389 .... 11,010 .... 49,225 
| .. 9,193 .... 12,573.... 3,087.... 24,853 
August ........ 11,615 . 15,652 .... 7,246.... 34,513 


September 22 .. 5,483 .... 7,869.... 4,908 .... 18,260 








Total...... 88,664 .... 92,686 .... 45,626 .... 229,976 
The change is therefore shown to have taken place in the last six months in 
the following rate :— 


From Apri. 1 To Sepv. 22. 


Irish emigrants ...... in elaiwaraee aie cosccccee 66,956 
CJEPMON CMMBPEBEE, « o.. 00.000: 00020049 ee 84,066 


These are very curious facts, and the causes by which they are produced are 
deserving of consideration from all who take an interest in the subject of emi- 
gration. 


SuicipE or A BANKER.—James Taylor, Esq., of Birmingham, a banker, 
and who has generally resided at Mosely Hall, near that town, committed 
suicide at Brighton on the 7th ult. Mr. Taylor, who was seventy-one years 
of age, had gone to Brighton about a month ago for the benefit of his health, 
as he had been unwell for some months past. Since his arrival in Brighton he 
had been in very low spirits, and on Friday afternoon he took a drive with his 
wife and son, and returned to his residence in Cavendish-place about five 
o’elock. He went up stairs, and in a short time after his body fell into the 
yard behind the house. It was found that he had climbed out of the attic 
window, and had cut his throat with a razor. A medical man was immediately 
sent for, but his services were of no avail—the unfortunate man was quite 
dead. On Saturday an inquest was held on the body at the Bradford Hotel, 
and the jury returned a verdict of “ temporary insanity.” This gentleman was 
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the senior partner in the oldest banking establishment in Birmingham, the 
firm being carried on under the name of Taylor and Lloyds. His grandfather, 
the founder of the family wealth, was in early life engaged in the button trade 
—one of the staple manufactures of Birmingham. The deceased, who some 
years since succeeded to the large estates of his brother in Worcestershire, was 
immensely rich ; indeed, he is said to have been the wealthiest commoner in 
that county, his income being estimated at not less than £30,000 per annum; 
he had for some time been in declining health, brought on by intense mental 
application to his private affairs ; and is said to have given way to depression 
of spirits. Mr. James Arthur Taylor, eldest son of the deceased, sat in 
parliament for some years as one of the members for East Worcestershire. 
Rospspery By A Bank Manacer.—In reference to the disappearnce 
of Mr. Arthur O’Keefe, manager of the National Bank at Athy, the Tipperary 
Vindicator states that he has left his sureties liable for upwards of £2000. 
** Jt also appears,” says this paper, “that he borrowed money to a large extent 
from persons in and about Athy, and that they look in vain for the sums they 
advanced to him. Mr. O’Keete was a smart intelligent young man, with a 
confident air and address; but the most implicit confidence was reposed in 
him, as well by the heads of the department, as by the public generally; and 
we deeply sympathise with those with whom he has broken trust, and left 
responsible for the sums he has embezzled. It appears that some ten or 
twelve days ago, he obtained leave of absence for a fortnight, and that, 
meanwhile, an inspector of the bank visited Athy and overhauled the accounts, 
when the deficiency in question was discovered. The fact was intimated by 
some person to Mr. O’Keefe, and since then he has not made his appearance. 
It further appears, as we have been informed, that the greater portion of the 
deficiency was raised by fictitious bills, presumed to be drawn by parties who 
knew nothing whatever of them; that the money so represented was retained 
in the possession of the ex-manager, till he contrived to dispose of it, in, it 
is strongly suspected, a series of gambling habits and extravazancies in which 
it was his habit, it is stated, to indulge rather freely. We have heard that 
he was accustomed to proceed from Athy to Dublin every Saturday evening 
after banking hours, and return on Monday morning in time for business— 
that in Dublin he was known to frequent a certain hotel where a gambling 
table is kept, and that it was there the greater portion of the very large 
amount of which he contrived to unburden himself was disposed of. If it 
should turn out to be true that the money was raised on bills drawn by him 
in the names of other parties, and the proceeds kept for his own use, it 
betrays a species of adroitness in the way of embezzlement of which we have 
seldom heard a parallel.” 








Prices of Joint-Stock Bank Shares. 





Epinporcu (Mr. Thomas Miller), 26th October, 1852.—Bank of Scot- 
land, £192 10s.; British Linen Company, £210; Caledonian Banking Com- 
pany, £3 15s.; City of Glasgow Banking Company, £10 16s.; Clydesdale 
Banking-Company, £12 1ds.; Commercial Bank of Scotland, £181; East- 
ern Bank, £10; Edinburgh and Glasgow Bank, £4 6s.; Exchange Bank of 
Scotland, 9s. ; National Bank of Scotland, £16 5s. ; North of Scotland Bank, 
£3 4s.; Royal Bank of Scotland, £134 10s.; Union Bank of Scotland, £92 
10s.; Western Bank of Scotland, £71 10s. 
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LiverRpoo. (Messrs. Geddes and Drinkwater), 25th October, 1852.—Bank 
shares have been quiet for the last month. At a meeting of the North and 
South Wales Bank it was determined to reduce the amount of the shares from 
£10 paid to £7 10s. paid (the £2 10s. having been lost some time since), 
and consider them for the future as £2 10s. shares. This decision has had a 
favourable effect upon the value, and they have risen about 30 per cent. 
Money is easy at 33 per cent. 

Bank of Liverpool, 19, 193 ; Borough, 10}, 11; new, 3, $ pm.; Commer- 
cial, 93, 103; Manchester and Liverpool District, 62, 73; North and South 
Wales, 43, 43; Royal, 320, 325; pref. 7 per cent., 128, 120; Union, 11§, 
113; Oriental Bank, 38, 40. 

DuBLn, ( Messrs. J. and J. Stephens.) 25th Oct. Bank of Ireland stock, 
219, 2193, 2194, 220, 219%, 220; Hibernian Bank, 313, 314, 312, 32; Na- 
tional Bank of Ireland, 19}, 193, 194, 193; Royal Bank of Ireland, 15}, x. d. 
153, x. d. 16, 152. 

MANCHESTER (Messrs. John Railton and Sons), 23rd October, 1852.—Man- 
chester and Liverpool District Bank, 63, 7}p.; Manchester and Salford Bank, 
4}, 5; Union Bank of Manchester, 2}, lid. ; Bank of Manchester, 3, 3. 

Leeps (Messrs. Greenland, Brothers), 25th October.—Leeds Banking 
Company, 23 ; Yorkshire Banking Company, 6}. 








Changes and Appointments in Banks. 





Tue CLypespaLe Bank, we regret to learn, has lost the efficient ser- 
vices of Mr. R. M. Steele, who has from its formation filled the offices first of 
accountant and afterwards of secretary. In addition to the onerous duties of 
secretary, Mr. Steele has (during the illness of Mr. Brock), for several months 
past, acted in the capacity of interim manager, with credit to himself, satis- 
faction to the directors, shareholders, and the mercantile community of this 
city. .It is matter of public regret that, whilst new arrangements were being 
made, his services were not secured to the bank. Mr. Readman, treasurer of 
the Clyde Trust, has been appointed to act in conjunction with Mr. Brock, the 
present manager of the bank.—Giasgow Mercantile Advertiser. 

West or ENGLAND anv Sourn Wates Disrricr Banx.—Mr. 
Thomas Rawle has been appointed manager of the Taunton branch of this 
bank, in the room of Mr. Henry Were, who has received another appointment. 








Honetarp Entelliqenee. 





REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
SEPTEMBER, 1852. 
WE have, in substance, the same report to render as for last month, namely, 
a quict tone in most of the markets, with an absence of business ; but, in spite 
of this dulness, a continued and increasing tendency to encourage speculative 
schemes. It is said that, up to the present time, since the month of May last, 
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the capital required to carry out all the schemes for which prospectuses have 
been issued, and including companies for banking in the colonies and foreien 
countries, for steam navigation, for railways, British and foreign, for gold and 
other mining adventures, and the like, would not be far short of forty mil- 
lions sterling. The scrip of several of these companies bears a premium, but 
not, as yet, of any extravagant amount; and we have been glad to observe, 
during the last fortnight, that a serious fall has taken place in the price of 
most scrip commodities—it is premature to call them scrip securities. There 
has been, strange to say, a disposition, lately, to encourage foreign loans; 
and, among other questionable importations of that kind, has been a loan to a 
Turkey, which, at one time, actually sold at 10 to 11 premium. It has just 
transpired, however, that the loan has been negotiated under some serious 
misapprehension, for the sultan refuses to ratify it. The scrip has fallen, 
consequently, into very bad odour ; it is by no means certain, however, that 
the loss of the premium at present may not prevent the loss of the principal 
in the end. 

In the discount market notes remain the same as last month ; money at call 
bears 14 per cent., and good bills, at short dates, at or under 2 per cent. 

The proceedings in France, with reference to the approaching empire, have 
not been overlooked ; and it will be well for our readers to prepare themselves 
for the worst from that quarter. ‘The present ruler of France is not a person 
to be in any way trusted. 

In the railway market business has been dull, and prices barely supported. 
The following is our usual list :— 





1852. 1852. 
28th Aug. 27th Sept. . Wy 
Newcastle and Berwick i ‘a 68 70 
York and North Midland... ois 49 53 
Eastern Counties a a id il 123 
London and North Western ., wii 120 120 
London and South Western .. es 90 $9 
Brighton ea oe ne ee 104 104 
Midland ne - ie me 76 773 
| Great Western a ‘a od 96 96 
Great Northern aa a as 79 81 





STATE OF TRADE. 

Tue reports from all the manufacturing districts are still favourable. La 
the produce markets there has been a good deal of activity, and speculative 
purchases to some extent. The price of iron has risen within a few weeks 
from £5 10s. to £7 15s. per ton, and, on the whole, there is a tendency to 
run up the prices of produce and other articles. 








THE CORN TRADE, 
Tue Gazette returns for England and Wales have been— 
Corresponding 
Weeks Weekiy Six Wecks’ Six Wecks 
ended, Qrs. sold. average. average. Duty. 
1852. s. d. s. dd. s. d 
Sept. 25...... 106,800 .. 39 6 .. 42 0... | 
oe Soo Cee aa wee ao Se 2 oe, ee we 
ee Scccas SEO ws Oe we 1 
Giccce CGO a QM. DB «zs 1 





”» 

















Notices to Correspondents. 


The importations since the harvest of 1851 have been :— 
Wheat. Other Grain. Total. 
5 a TS. Qrs. 5 
Fifty-nine weeks ended 15th Sept., 1852... 3,235,053 2,500,672 5,735,725 
Four weeks ended 13th Oct., 1852 ...... 248,229 173,992 422,221 





3,483,282 2,674,664 6,157,946 


And the weekly average results have been— 





Fifty-nine weeks ended L5th Sept., 1852 54,000 42,000 96,000 
Four weeks ended 13th Oct., 1852......... 62,000 13,000 105,000 
More .. 8,000 1,000 9,000 


The price of corn, it will be seen, has given way, for reasons which are not 
very clearly defined. Apprehension of large imports, perhaps, has had a good 
deal of influence. Further facts do not seem to show that the harvest in this 
country is better than had beex supposed. 


See ree ee 


BANK OF ENGLAND. 


THE Gazette returns have been :— 


LIABILITIES. 
Date. Public Private Total Total 
1852. Circulation. Deposits. Deposits. Deposits. Rest. Liabilitie s. 


Set.25..229s «. S79 .. Wet .. WES... FS ...47U 
Gt. 2..060 .. SH#% . US. By .. 3 . Te 
i tute «~. SSE. BO .. We. Se « Boe 
sO. Wb . 40 . WW .. We .. 2 .. BS 


ASSETS. 

Bullion in Bullion in 
Date. Public Private Banking Issue Total Total 
1852. Securities. Securities. Department. Department. Bullion. Assets. 


Sent. 25... 1419 .. I .. WD .. FSI .. QUES .. 47u 
Ge. 2..14¢8 .. 2 .. Wa .. 822 .. WS .. Ge 
» 9. 4 .. 1993 .. 1946 .. 886 « BIZ .. 4784 
» 6..133 .. WG .. BG .. FG .. Ty .. BE 
These figures exhibit the usual changes arising out of the dividend pay- 
ments. The bullion remains at nearly the same amount as last month; and 
it is understood that considerable shipments have been made to Australia, as 
well as large remittances of bullion to the continent. 








NOTICES TO CORRESPONDENTS. 


A Supscriner.—Promissory notes payable to bearer on demand can only be issued by bankers. If 
issued by a private person not licensed as a banker, they are illegal. We will notice the case 
more fully hereafter. 

We will give the query as to bills drawn under £5 (exceeding two months’ date), with an answer in 
our next. 

A New Susscriper (Leeds).—We have handed his letter to the secretary of the Banking Insti- 
tute, who will shortly send him the particulars he requires as to the proposed Guarantee 
Fund, 

Tux CorresPonDENT who writes to us respecting the On1ENTAL BANK is referred to our answer 

in the September number. We do not sce that we could properly interfere in the matter. 
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Bank of England Weekly Returns, 


Account, pursuant to the Act 7th and Sth of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 


1852. 1852. | 1852. 1852 

Sept, 25th. | Oct. 2nd. Oct. 9th. Oct. 16th 
| 
| 
{ 








‘ £ + £ £ 
Notesissucd.............+.+++| 35,132,560 | 34,990,395 | 34,907,830 | 35,052,305 


Government debt.... «+! 11,015,100 11,015,100 11,015,100 11,015,100 
Other securities 2,984,900 2,984,900 2,984,900 2,984,900 
Gold coin and bullion ......../ 21,113,406 | 20,971,241 | 20,888,676 | 21,033,151 
Silver bullion ........... oceoel 19,154 19,154 19,154 19,154 





35,132,560 | 34,990,395 | 34,907,830 | 35,052,305 








BANKING DEPARTMENT. 


1852. 1852, 1852. 1852 
| Sept. 25th. Oct. 2nd. Oct. 9th. Oct. 16th. 








z > £ z£ 
Proprietors’ capital... eeceees| 14,553,000 14,553,000 | 14,553,000 
Rest 3,553,841 5 3,559,657 3,096,196 
Public deposits (including Ex- 
chequer, Savings’ Banks, Com- | 
missioners of National Debt, 
and Dividend Accounts) | 8,792,451 935,15 9,076,438 4,898,563 
Other deposits............ | 11,838,130 | 11,532,546 | 11,493,050 | 13,107,431 
Seven day and other bills......! 1,413,534 1,395,587 1,456,439 1,492,839 





40,150,956 | 39,973,706 | 40,138,584 | 37,148,034 








Government securities (including 
Dead Wi eight Annuity) | 14,189,182 14,189,182 | 14,189,182 | 13,950,375 
Other securities --| 11,662,783 | 12,474,729 | 12,483,059 | 11,187,061 
| 13,619,955 | 12,746,580 | 12,655,645 | 11,392,445 

679,036 563,215 810,188 618,153 














40,150,956 | 39,973,706 | 40,138,584 | 37,149,034 


The Erehanages. 











Amsterdam, short .. 
Ditto 3months..| 
Rotterdam, ditto ..| 
Antwerp, ditto 
Brussels, ditto...... | 
Hamburgh, ditto. . 
Paris, short ........ 
Paris, 3 months .... 
Marseilles, ditto .... 
Frankfort, ditto .... 
Vienna, ditto........ 


11 19 
12 


| , Oct. sth. Oct.15th. | Oct. 22nd. 
| 


12 3 
25 50 
25 50 
13 

25 324 


CoN ttn 
oto tw @ Wt 
(OD tp bo ae LS BE 


Petersburgh, ditto .. 
Madrid, ditto 
Cadiz, ditto soeeee 
Leghorn, ditto .... 
Genoa, ditto........ 
Naples, ditto........| 
Palermo, ditto ......| 
Messina, ditto | 
Lisbon, 60 days’ date| §& | 
5 
' 








Oporto, ditto 
Rio Janeiro, ditto .. 
PRICES OF BULL 
Foreign Goldin Bars,| Per Ounce. | Per Ounce. Per Ounce. | Per Ounce. 
(Standard). ° £317 9 £317 9 £3 17° 9 £317 9 
New Dollars .. cone 0411 0 411 000 0 411g 
Silver in Bars(Stand.)| 0 5 0% | © 5 0% 0 5 03 05 ik 
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Bankers’ Gieeklp 


ursuant lo the Act 7 § 8 Victoria, c. 32; extracted from the Lonvon Gazerres. 


PRIVATE BANKS. 


Circulation Returns, 








eae BE ee 


NAME OF BANK, 


| Authorised 


Issue. 


AVERAGE 


AMOUNT. 





Oct. 2, 























Sept.11. | Sept. 13. Sept. 25. 
£ | £ £ £ 
1 Andover Bank siecle 13,424 | 11,482 | 13,420 | 14,008 
2 Ashford Bank Sieaiabuiedies 12,155 | 11,572 | 12,522 | 11,027 
3 Aylsham Bank ............. 4,504} 4,326] 4,518 9272 
t Aylesbury Old Bank : 27,261 | 27,749 | 28,702 | 29,620 
5 Baldock and Biggleswade Bank ...|. 37,223) 21,591 | 22,530 | 22,139 | 23,061 
6 Barnstaple Bank  ...........scccsscees 17,182, 10,467 | 10,295 | 11,582 | 11,394 
7 Basingstoke and Odiham Bank 24,730 15,877 | 15,691 | 15,921 | 16,185 
8 Bedford Bank........ 34,218; 32,498 | 32,828 | 32,476 | 34,253 
9 Bewdley Bank 18,597! 9,967 | 10,073 | 10,115 | 10,416 
10 Bicester and Oxfordshire Bank ...)) 27,090) 13,938 | 13,940 | 14,040 | 13,561 
11 BirminghamBank—Attwoods&Co.)| 23,695 |, 22,307 | 22,733 | 23,803 | 24,257 
12 Birmingham and Warwickshire Bk. 18,132! 8,962 | 9,594 | 10,393 | £1,320 
Be Be Bi ssiitccntinrsnccccssciee 9,723 72425 | 7,237 79453 7> 748 
14 Boston Bank—Garfit and Co....... 75,069 | 60,048 | 62,013 | 65,311 | 68,326 
15 Boston Bank—Gee and Co..........) 15,161; 11,947 | 11,136 | 12,086 | 14,633 
16 Bridgewater Bank.........:0.0eeceee --| 10,028 |! 5,210} 4,810 | 4,908] 4,760 
17 Bristol Bank ceestseecsseeeses see ese eens 48,277 |! 31,822 | 31,100 | 31,465 | 33,568 
18 Broseley and Bridgenorth Bank ...|| 26,717 7| 14,782 | 14,575 | 15,525 | 16,567 
19 Buckingham Bank....... aeckeeeeene | 29,657 || 24,757 | 24,214 | 24,362 | 24,117 
20 Bury and Suffolk Bank.............../| 82,362 65,859 | 66,464 | 69,346 | 71,083 
2 wre a ~ mae: ponoed 30,401 | 31,294 | 32,474 | 34,653 
; an KR sececcceccccesesen!| 93 || 2557 2 3 ~ 7931 
23 Baik Cy Bank... akaaiiialiailaiadida "4572 | 5 330 7838 em get 
24 Bedfordshire Leighton Buzzard Bk. | 36,829 || 36,812 | 36,669 | 35,210 | 35,641 
25 Birmingham Bk.—Taylor & Lloyds 38,816 |, 30,925 | 31,071 | 31,252 | 33,715 
36 Bradford Old Bank .........secccsees 12,676 || 12,730 | 13,231 | 12,336 | 12,22 
DB Ie FI seteeicecctccsiencens | 68,271] £9,470 | 62,497 | 65,590 | 70,419 
Brighton Union Bank ............... 33,794 || 23,415 | 22,072 | 21,880 | 23,410 
29 Burlington and Driffield Bank...... 12,745 || 11,858 | 12,312 | 12,668 | 12,310 
50 Bury St. Edmund’s Bank....... eseeel| 3,201] 3,075 25245 25527 2,601 
31 Cambridge Bk.—Mortlock & Co.}) 25,744)| 11,757 | 11,509 | 11,484 | 11,444 
32 Cambridge and Cambridgeshire Bk.) 49,916} 34,898 | 35,403 | 37,020 | 38,721 
33 Canterbury Bank |! 33,671 | 30,520 | 30,526 | 30,770 | 31,712 
34 Carmarthen Bank .. ‘ 23,597 || 19,899 | 20,636 | 22,103 | 22,966 
35 Chertsey Bank .:.........000s 3,436 || 2,602 | 2,555 | 3,006] 3,206 
36 Colchester Bank...........000- i 25,082 | 15,924 16,169 16,151 17,396 
37 Colchester and Essex Bank. a 48,704 || 28,142 | 28,183 | 28,203 | 30,796 
38 Cornish — & Co. 49,869 || 41,100 | 40,602 | 40,648 | 43,084 
39 Coventry Bank . sccccecses! 12,045|) 6,645 | 6,738 | 6,395] 7,182 
40 City Bank, Exeter. hae -| 21,527]! 18,481 | 19,124 ] 19,047 | 20,021 
41 Craven Ban! k—Aleocks & Co. eee) 77,154)| 75,500 | 75,385 | 76,895 Agee 
42 Cardiff Bank ............. Secsesteccenes | 7,001|| 5,441 | 5,656] 5,514] 5,27 
43 Chepstow Old Bank ............. esses!) 9,387 1) 8,729 8,288 8,893 8) 981 
44 Derby Bank—Messrs. Evans ......|, 13,332}| 8,110 8,364 8,22 8,672 
45 Derby Bank—Smith and Co, ......{) 41,304 || 28,572 | 29,771 2,621 | 40,186 
46 Derby Old Bank .............04. coves], 27,237 || 25,127 | 26,057 | 26,462 | 27,517 
47 Devizes and Wiltshire Bank ante | 20,674) 9,069 9,600 9,620 9,787 
Oe TIN sactnnernticniincetentaniccacen 10,657 |! 10,242 | 10,461 | 10,182 | 10,407 
49 Doncaster Bank and Retford Bank!) 77 7,400 | 68,992 59, 144 60,656 63,098 
30 Darlington Bank ......-cscsereerereee| 86,218 || 78,283 | 78,639 | 81,065 | 82,595 
\\ 


\ 











ae corre. 
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NAME OF BANK, | Authorised — AVERAGE AMOUNT. re 
a Sept. 11. | Sept.13. | Sept.25. ] Oct. 2. 
cf «2. =& £ £ 
Si Dremmerh TORE nccccssseseccascsss --|| 10,664 || 10,274] 10,192 | 10,118 9,981 
52 Dorchester Old Bank ...............|| 48,807 | 46,810 | 46,680 | 47,674 | 49,201 
53 East Cornwall Bk.—Robins & Co.! 112,280 | 105,565 |107,415 {109,083 |113,643 
54 East Riding Bank—Bower & Co.) 53,892; 46,945 | 47,113 | 50,034} 51,439 
55 Essex Bk. & Bishops Stortford Bk.!| 69,637 | 39,058 | 39,993 | 40,710 | 42,415 
5G Winehet TNE. .cnescccescceessencoss 37,894! 25,4¢3 | 24,954 | 26,494 | 27,492 
57 Fakenham Bank ......c0sesccoesesses 24,293; 18,806 | 18,950] 19,227] 19, es. 
58 Faringdon Bk. & Bk. of Wantage} 8,977 6,745 | 6,430 | 6,400 | 6,335 
59 Farnham Bank............ccssesseseee|| 14,202 |, 11,180 | 10,725 | 11,054 | 13,160 
60 Faversham Bank ..... seas iialeasetosn 6,681 5,005 | 4,890 5,003 §,310 
61 Godalriing Bank..... 6,322| 4,927! 4,835) 4,735] 4,860 
62 Guildford “Bank ‘aii 14,524 7,205} 7,164 6,660 | 7,11¢ 
63 Grantham Bank—Hardy and Co. 80,372 | 21,948 | 23,390 | 24,995 | 25,889 
64 Hastings Old Bank 38,038 | 25,321 | 24,926 | 24,910 | 26,856 
65 Hereford City and County Bank. 22,364| 15,930 | 15,585 | 15,590 | 15,886 
66 Hertford and Ware Bank ......... 23,635 |, 14,455 | 14,786 | 14,956 | 14,740 
67 Hull & Kingston-upon-Hull Bank, 19,979) 14,855 | 15,366 | 16,463 | 16,794 
68 Huntingdon Town & County Bank)} 56,591; 39,382 | 40,669 | 40,724 | 43,032 
69 Harwich Bank .............sscocsesseel] 5,778 | 553761 5,545 | 5,389 | 5,251 
70 Hemel Hempstead Bank..........-.|| 28,842 |, 21,835 | 21 9328 | 21,762 | 21,980 
71 Hertfordshire, Hitchin Bank ...... 38,764 31,787 | 32,173 325047 325455 
72 Hereford, Ross, & Archenfield Bk.|| 27,625) 18,897 | 17,795 | 18,60 19,420 
73 Ipswich _ — iced 21.901 16,310 | 17,125 | 17,789 18,418 
74 Ipswich & Needham Market Bank 80,699 | 52,025 | 52,080 | 53,868 | 55,377 
75 Kentish Bank—Mercer & Co. ...!! 19,895!) 13,314 | 13,178 | 12,736 | 13,705 
76 Kington and Radnorshire Bank...|! 26,050) 21,226 | 20,823 | 25,817 | 27,473 
77 Knighton Bank ..........cccecsesees|| 9,090 7,785 | 10,398 8,735 9,420 
78 Knaresborough Old Bank .........)! 21,825} 18,069 | 18,189 | 18,250} 18,008 
79 Kendal Bank  ...........ssesseseeeee-]] 44,663 |, 38,007 | 38,352 | 40,048 | 41,315 
80 Kettering Bank ..........000 || 9,192 9,538 9,186 | 8,855 8,905 
81 Lane End Staffordshire Bank ...|| 5,624 5,187 65222 | §,126 4,965 
2 OS eae 53,357 52,753 | 53435 | 53,918 | 53,081 
83 Leeds Union Bank .......... coccaee ».|| 37,459) 38,760 | 38,795 | 35,817 | 36,189 
84 Leicester Bank.... 32°329 20,678 | 20,958 | 21,748 | 23,832 
85 Lewes Old Bank . 44,836 || 30,365 | 30,139 | 30,379 | 31,624 
86 Lichfield Bank..... asekome ee = 13,872 | 13,617 13,240 | 14,287 
G7 Taneals Banke ....cc.0sc0cssesss00000s|| 10008 76,277 | 77,981 | 81,401 | 85,813 
88 Llandovery Bank & LlandiloBank'; 32 as 17,895 | 20,275 | 20,449 | 21,836 
89 Loughborough Bank .........s0c008| 7 6,387 | 6,387 | 6,540] 7,16y 
90 Lymington SS ae 5,038 32647 3,523 3,380 35346 
91 Lynn Regis and LincolnshireBank!| 42,817 |! 31,010 | 30,334 | 31,156 | 31,945 
92 Lynn Regis and Norfolk Bank ...!| 15,917 |, 10,144 | 11,040 | 12,461 | 12,413 
93 Macclesfield Bank ........ ssoeeee|| 15,760 || 14,472 | 15,066 | 14,544 | 14,646 
94 Manningtree Bank .. 7,692 || 2,021 1,980 2,486 2,491 
95 Marlborough Bank . 19,073 u,673 1 2.9771 +98 1,725 
96 Merionethshire Bank es FO 6,937 | 6,772 | 9,101 8,079 
97 Miners’ Bank ........sseccceseeceeeeel| 18,688 || 12,667 | 12,393 | 13,501 | 14,283 
98 Monmouthshire Agricultural and | 
Commercial Bank ...............|| 29,335 |} 27,765 | 28,570 | 28,460 | 26,859 
$9 Monmouth Old Bank ...........008 16,3 385 || 15,527 | 15,199 | 15,903 | 17,265 
100 Newark Bank ...........sceceesseeeeel| 28,788 || 17,396 | 17,644 | 19,361 | 21,811 
101 Newark and Sleaford Bank ......| 51,615 || 37,933 | 392013 | 41,390 | 46,912 
102 Newbury Bank........scccssseee 36,787 || 21,791 | 21,946 | 21,874 | 22,180 
103 Newmarket Bank..........-+ 23,098 || 14,304 | 14,637 | 14,456 | 16,182 
104 Norwich Crown Bank and Norfolk/| i} 
and Suffolk Bank ..........0+00+|) 49,671 || 42,378 | 42,512 | 44,370 | 47,535 
105 Norwich and Norfolk Bank ...... || 75,872 || 59,152 | 59,128 | 59,961 | 62,769 
106 Nottingham & Nottinghamsh. Bk.| 10,866 i 8,734 8; 346 8,180 9,513 
in 
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NAME OF BANK. 


||Authorised|| _ 


ssue, 


| 


Sept. 11. 





Nuncaton Bank .........cesseseeee | 
Naval Bank, Ply mouth 
New Sarum Bk.—Everett & Smith 
Nottingham Bank .........c0+0e++ 
Dewestery Bake  cccceccercecssscscess 


eo LE eee 


5 Tring Bank and Chesham Bank.. 


— ee 
or Gt Gr St Gr or Gr Gr 
QDNQ oe ~ 


159 
160 
161 


162 


Old Bank, Tonbridge ............. wall 
Oxfordshire Witney Bank 

5 Pease’s Old Bank, Hull 

Penzance Bank 

7 Peterborough B: mk—Yorke & Co. 
Pembrokeshire Bank 

Reading Bank—Simmonds & Co.|| 
Reading Bk.—Stephens & Blandy 
Richmond Bank, Richmond 
2 Rochdale Bank 

Rochester, pain & Strood Bk.}| 
Royston BNE ccectcbubphabtihcdianl 
5 Rugby Bank....... 

Rye Bank 

Ross Old Bank, Herefordshire 
Saffron Walden & North Essex Bk. || 
Salop Bank .......ccccccccasccescocece 
Scarborough Old Bank ............|| 
Shrewsbury Old Bank 
Sittingbourne and Milton Bank.. 
Southampton Town & County Bk.|| 
Southwell Bank 

Southampton and Hampshire Bk. I 
Bteme BaMk ..ciccccccoscocssccccsseses 
Stafford Old Bank 

Stamford and Rutland Bank 
Shrewsbury and Welsh Pool B: ank| 
Taunton Bank...... 
Tavistock Bank .......... beans 
Thornbury Bank 
Tiverton and Devonshire Bank ...|| 
Thrapstone and Kettering Bank... 


Towcester Old Bank | 

Town and County of Poole Bk.|| 
and Ringwood and Poole Bk. | 

Union Bank, Cornwall | 

Uxbridge Old Bank 

Wallingford Bank .... 

Warwick and Warwick 

Wellington Bank, Susnene 

West Riding I iatacaoesisen waoed 

Whitby Old Bank 

Winchester, Alresford & Alton Bk.| 

Winchester and Hampshire Bank)! 

Weymouth Old Bank 

Wirksworth and Derbyshire Bk. 

Wisbeach and Lincolnshire Bank| 

Wivecliscombe Bank 

Wolverhampton Bk.—Goodricke 
and Co. 

Worcester Bank seenannnovsorcconernt 


| 43,191 


| vate 
| 17,560 | 


| 16,461 


£ | 
5,898 | 
27,321 | 
15,659 | 
31,047 
18,471 
34,391 | 
13,183 
11,852 
48,807 
11,405 
12,545 
12,910 
37,519 
43,271 | 
6,889 | 
5,590 | 
10,480 | 
16,393 | 


| 17,250 || 


29,864 
4,420 
| 47,646 | 
| 22,338 
24,813 


4,789 
18,589 
14,744 

6,770 

9,154 





25,336 | 
|| 29,799 | 
13,421 | 
10,026 | 
13,47 0| 
i, 559 | 


| 13,531 


10,801 | 


11,856 | 
17,003 


“tS eee 


17,064 | 
|| $0,504 | 
6,528 | 
46,158 | 
14,258 
25,892 || 
6,737 


| 
| 
| 
| 


37,602 || 


£ 
3,253 
25,165 
11,648 
24,830 
10,469 
27,500 
6,860 
8,712 
38,320 
10,787 
85475 
11,518 
25770 
28,918 
55233 
4,97 
79157 
9,851 
9,895 
13,418 
4,366 
21,152 
13,953 
21,943 
34,118 


> = 
25775 


11,618 | 


12,865 
327 
410 
8, 600 
26,678 
20,738 
22,74! 
12,349 
7,168 
8,205 
11,564 
13,972 
8,417 


99254 
9900 
15,384 
71587 
20,751 


5,769 





43,588 
11,330 
21,416 
6,723 | 
15,485 
325414 


Sept. 13. | 
| 


£ 
3,481 


| 24,671 


11,927 
245994 
10,668 

7,154 
6 »&2 I 


AV ERAGE _AMOU NT. 


Sept. 25 


Oct. 2 








£ 
35376 
24,710 
11,297 
27,060 
11,196 
275195 
6,560 
9391 
38,806 
11,125 
9,867 
12,183 
26,010 
30,146 
55450 
5,175 
73077 
95945 
9,782 
12,739 
4,307 
1,573 
13,869 
22,652 


22.2 


7 | 32,381 


32,870 | 33 


7,876 





135 


| 11,120 
a 


95359 
6,591 





£ 
3,200 
26,719 
11,746 
275231 
11,011 
28, 363 
7,069 
9597 
39,023 
11,030 
10,172 
12,838 
25,389 
30,929 
6,240 
5,093 
6,948 
10,299 
10,835 
13,145 
45372 
21,745 
14, 665 
9,893 
36,457 
35518 
11,457 
14,464 
343° 
410 
8,588 
28,810 
23,565 
245351 
12,450 
7,216 


8,168 


1,979 
5,869 
15,201 
32,526 
38,783 
7207 





WEEKLY RETURNS OF BANKS OF ISSUE, 





| sathestiee _ AVERAGE AMOUNT. 


NAME OF BANK. Issue. 





| | 
1} .28. | March 6. | March 13. | March 20, 








| | s | &£ £ 
163 Worcester Bank il 6,193 | 6,318 | 6,519 


164 Worcester Old Bank 64,555 | 67,041 | 67,360 
165 Worcestershire Bank . 7,871 7,843 7,166 
166 Walsall Old Bank | 19,937|| «95 595| 595 595 
167 Warminster and Wiltshire Bank..| 24,896 | 15,355 | 16,077 | 16,245 15,989 
168 Wolverhampton Bank—R. & W. | 

Fryer 11,867 234. | 9,762 | 10,230 | 10,268 
169 Yarmouth and Suffolk Bank 53,060 35,793 | 34,555 | 33,527 
170 Yarmouth, Norfolk, & Suffolk Bk.| 13,229 : | 31,933 | 11,986 | 11,602 
171 York Bank 46,387 39,099 | 39,022 | 39,609 








JOINT STOCK BANKS. 


1 Bank of Westmoreland 12,225 || 11,837 | 11,096 | 10,343 | 9,939 
Barnsley Banking Company 9,563 7,703 8,075 8,278 8,412 | 
Bradford Banking Company 49,292 || 47,154 | 47,904 | 48,527 | 47,827 
Bilston District Banking Company) 9,418]! 7,745 7,718 75477 8,2¢e9 

5 Bank of Whitehaven 32,681 || 30,469 | 29,170 | 28,640 | 28,861 
Bradford Commercial Banking Co.| 20,084 | 20,699 | 19,976 | 19,684 | 18,986 
Burton, Uttoxeter, and Staffordshire) | 

Union Bank 60,701 || 46,195 | 46,814 | 48,601 | 49,503 

8 Chesterfield & N. Derbysh. Bk. Co.|} 10,421)| 7,072 | 7,785 | 7,884] 7,919 

9 Cumberland Union Banking Co....|| 35,395 || 32,285 | 30,963 | 30,935 | 31,808 

10 Cheltenham & Glo’stershire Bk. Co.|| 12,786|| 9,121 9,148 9,272] 9,110 
11 Coventry and Warwickshire Bk. Co.|| 28,734 )| 20,278 | 21,420 | 20,996 | 21,727 
12 Coventry Union Banking Company|} 16,251|| 13,045 | 12,806 | 12,890 | 12,505 

13 County of Gloucester Banking Co.|144,352 | 92,708 | 96,196 | 96,167 | 94,364 

14 Carlisle & Cumberland BankingCo.|| 25,610) 22,754 | 23,258 | 23,469 | 23,395 

15 Carlisle City and District Bank ...|| 19,972} 18,933 | 18,844 | 18,507 | 18,289 
Dudley & West Bromwich Bk. Co.|| 37,696|| 35,437 | 36,737 | 38,168 | 38,109 
Derby and Derbyshire Banking Co.|| 20,093 || 18,598 | 18,359 | 18,309 | 17,469 
Darlington Dist. Joint Stock Bk.Co.. 26,134} 14,101 | 14,416 | 14,434 | 13,657 
East of England Bank | 25,025 || 23,463 | 23,319 | 22,350 | 22,849 
Gloucestershire Banking \ aie, 155,920 |127,365 |129,255 128,990 | 1131, 44 
Halifax Joint Stock Bank 18,534|| 17,915 | 17,939 | 17,287 | 17,13 
Huddersticld Banking Company...'| 37,354') 33,313 | 32,575 | 34,867 pig 
Hull Banking Company | 29,333 22,684 | 22,975 | 22,567 | 22,651 
Halifax Commercial Banking Co...|| 13,783 || 12,736 | 12,775 | 12,404 12,515 

25 Halifax & Hudderstield Union Bi 44,137 || 39,525 | 38,356 | 40,572 | 40,569 
26 Helston Banking Company | 1,503 1,470 1,530 1,502 1,284 
27 Herefordshire Banking Company..|| 25,047'| 15,255 | 15,431 | 15,679 | 15,752 
28 Knaresborough and Claro Bk. bo 28,059 || 22,920 | 23,440 | 23,986 | 25,625 
29 Kingsbridge Joint Stack Bank ....|} 3,952 30451 32431 3,212 39215 
30 Lancaster Banking Company || 64,311 || 69,¢c4 | 61,601 | 59,222 | 57,183 
31 Leeds Banking Company |] 23,076 || 23,049 | 23,495 | 22,170 | 21,714 
32 Leicestershire Banking Company...|| 86,060 | 61,682 | 61,614 | 62,525 | 63,£07 
33 Lincoln and Lindsey Banking Co..|| 51,620)| 42,086 | 42,250 | 43,101 | 43,530 
34 Leamington Priors and Warwick- I A 

shire Bank 13,875 |; 10,382 | 10,511 | 10,252 
35 Ludlow and Tenbury Bank......... || 10, 215 os "Boa 8,419 | 9,077 | 94436 
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| 
ised}! AVERAGE AMOUNT. 
NAME OF BANK. Authorised) | 


Issue. || 
| Feb. 28. March 6. | March 13. | March 20. 








| 
| “0. £ £ £ £ 

Moore & Robinson’s Notts. Bank...!| 35,813 || 28,869 | 28,793 | 27,857 | 29,486 
Nottingham and Notts. BankingCo.|| 29,477 || 27,642 | 27,440 | 27,924 | 27,438 
Newcastle, Shields and Sunderland) 
Union Joint Stock Bank | 1,245 1,245 1,245 1,245 
National Provincial Bk. of magnet 442,371 | 355,277 |361,705 |362,186 |364, 360 
North Wilts Banking ee 63,939 || 39,905 | 40,421 | 42,914 | 44,070 
Northamptonshire Union Bank ...! 84,356 |, 62,123 | 61,640 | 61,401 | 65,315 
Northamptonshire Banking Co. ...| 26,401}; 19,238 | 19,915 | 20,389 | 19,991 
North and South Wales Bank || 63,951 || 22,262 | 22,431 | 23,356 | 24,098 
Pare’s Leicestershire Banking Co. “| 59,300 || 42,984 | 42,570 | 41,300 | 41,751 
Saddleworth Banking Company ...|| 8,122|) 1,904 | 1,883 | 1,834 1,803 
Sheffield Banking Company 35,843 || 37,271 | 36,825 | 34,091 | 34,112 
Stamford, a vg mamma Co.|| 55,721|) 48,020 | 47,302 | 49,007 | 49,810 
Stuckey’s Banking Company ... | 356,976 |'292,475 |297,614 |300,245 |300, 368 
Shropshire Banking Company | 47,951]| 36,800 | 38,095 | 36,697 | 37,850 
Stourbridge and Kidderminster Bk.)| 56,830|| 53,282 | 54,010 | £4,781 | 57,149 
Sheffield and Hallamshire Bank ...|| 23,524| 22,070 | 22,938 23,568 | 23,364 
Sheffield & Rotherham Jt. Stock Bk.|| 52,496 || 50,358 | 51,563 | 535194 | 54,383 
Swaledale and Wensleydale Bank..| 5 54,372 || 41,122 | 40,245 | 40,998 | 41,730 
Storey and Thomas’s Bank 9,714|| 9,956 | 9,880] 9,401 | 9,456 
Wolverhampton & Staffordsh. Bk..|| 35,378 || 30,659 | 30,380 | 31,215 | 31,152 
56 Wakefield and Barnsley Union Bk.!| 14,604}! 13,168 | 13,370 | 12,998 | 12,918 
57 Whitehaven Joint Stock Bank ...|| 31,916] 23,538 | 23,720 | 23,963 | 22,801 
58 Warwick and Leamington Bk. Co.)| 37,124 || 29,469 | 29,844 | 29,410 | 29,576 

59 West of England and South Wales|| | 
District Bank 83,535 








61,386 | 63,366 | 65,923 | 66,007 
68,239 | 69,680 | 72,052 
30,199 | 30,402 | 33,822 
1,986 2,037 2,225 
4112 | 3,636 | 3,864 


61 West Riding Union Banking Co....'| 34,029 

62 Whitchurch and Ellesmere Bk. Co. 7,475 

63 Worcester City and County Bk. Co. | 6,848 || 4,110 

64 York Union Banking Company s+ 71,240 || 65,678 | 66,423 | 68,684 | 70,757 

65 York City and County Banking Co.) 94, 695 || 78,680 | 79,800 | 80,300 | 81,735 

66 Yorkshire Banking Company 122,582 | 116,365 |116,219 |116,895 1187, 265 
l 


Summaryp of the abobe Returns. 


Fixed Issues. Feb. 28. March 6. | March 13. | March 20. 
£ £ . . = ; 


30,815 
1,884 


| 

60 Wilts & Dorset Banking Company 76,162 | 67,645 
| 
| 








171 Private Banks ......| 4,698,075 | 3,373,582 | 3,395,364 | 3,414,668 | 3,405,512 
66 Joint Stock Banks ..| 3,409,987 | 2,705,993 | 2,723,647 | 2,742,034 | 2,763,096 





237 Totals...... 8,108,062 | 6,079,575 6,119,011 | 6,156,702 | 6,168,608 


ood 


| 
Average Weekly Circulation of these Banks for the month ending March 20th :— 


DANG TR a 6:6: 4:6: 00 00:00 0.0:0:0.00'00:00:08 0 50 00:00:60. 00 00.00 See 
IE I Go s.0 5s 0ivncee'nees 6eRineesenesescnes. Se 

















Average Weekly Circulation of Private and Joint Stock Banks 
ending as above .. +00 RP Arena .- £6,130,973 
On a comparison of the pra with the Returns for the Month atte 21st Feb. last, 
it shows— 
A decrease in the Notes of Private Banks, of .............0.-. £45,447 
An increase in the Notes of Joint Stock Banks, of ............ 9,883 


Total decrease on the Month.. .......++... £35,564 








CIRCULATION RETURNS. 


And as compared with the Month ending 22nd March, 1851, it shows— 
An increase in the Notes of Private Banks, of................ £10,306 
An increase in the Notes of Joint Stock Banks, of .......... 47,936 


Total increase, as compared with the same period of last year .. £58,242 
The following appears to be the comparative state of the circulation, as regards the 
fixed issues— 
The Private Banks are below their fixed issues ............ £1,300,794 
The Joint Stock Banks are delow their fixed issues ........ 676,295 


Total BELow the fixedissues ........ £1,977,089 








£rish and Scotch Circulation Returns, 


Average Circulation, and Coin held by the Scotcu and Irntsn Banks during the 
Sour weeks ending Saturday, the 30th day of March, 1852. 


SCOTCH BANKS. 
| 


| Average Circulation during Four Weeks, 





Average 
Amount of 
| ending as above. Gold & Silver 
NAME OF BANK. Authorised Coin held 
} Ci tion. £5 and | during Four 
upwards. Under £5, Total. Werte ending 











£ £ £ £ £ 
Bank of Scotland ............|| 300,485 || 100,082 | 216,313 | 316,396 | 142,585 
Royal Bank of Scotland ...|| 183,000 545435 | 111,920 | 166,355 59,972 
British Linen Company 438,024 || 130,343 | 260,656 | 390,999 123,623 
Commercial Bk. of Scotland|} 374,880 || 122,590 | 254,468 | 377,059 935348 
National Bank of Scotland..|| 297,024 78,757 | 177,324 | 256,081 55,418 
Union Bank of Scotland and 
BankingCom.inAberdeen|| 415,690|| 139,079 | 272,865 | 411,944] 118,272 
Edinburgh & Glasgow Bk...|| 136,657 43,611 75,054 | 118,665 32,397 
Aberdeen Town and Co. Bk.) 70,133 20, 282 53,087 735369 19,417 
North of Scotland Bk. Co...|| 154,319 51,362 79,675 131,037 28, 316 
Dundee Banking Company|} 33,451 | 9,857 19,546 295403 7,210 
Eastern Bank of Scotland...|| 33,636 |} 10,765 18,654 29,419 56,669 
Western Bank of Scotland..|| 337,938 || 124,029 | 292,915 | 416,944 158,246 
Clydesdale Banking Co. ..|| 104,028 24, 566 75,582 100, 148 233797 
City of Glasgow Bank 72,921 52,073 82,102 | 134,176 78,981 
Caledonian Banking Co. ... 53,434 || 13.856 36,423 50,279 13,57! 
Perth Banking Company ... 38,656 | 10, 306 25,053 355359 10,435 
Central Bank of Scotland...|| 42,933|| 13,270 30, 866 445136 11,762 

















Toras (Scotch Banks)...|| 3,087,209 || 999,263 '2,082, 503 3,081,769 | 983,019 


IRISH BANKS, 


Bank of Ireland 3,738,428 | 1,465,875 | 662,825 |2,428,700 | 579,168 
Provincial Bank............+++ || 927,667 || 245,241 | 418,292 | 663,533 | 234,801 
Belfast Bank || 281,611|| 39,062 | 276,727 | 315,789 134,181 
Northern Bank 243,440 || 20,222 | 170,483 | 190,705 54,136 

r Bank 311,079 || 22,291 274,106 | 296,398 51,544 
National Bank 761,757 || 220,175 | 398,546 | 618,721 196,784 
Carrick-on-Suir Nat. Bank 24,084 || 4,152 8,812 12,964 3,000 
Clonmel National Bank ... 66,428 || 14,851 20,832 35,684 9,874 




















Totats (Irish Banks) ...|| 6,354,494 | 2,031,869 |2,530,623 |4, 562,494 |1,263,488 





CIRCULATION RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO MARCH 20, 1852, 


The Returns of.Circulation of the Irish | _ The fixed issues of the Irish and Scotch 
and Scotch Banks for the four weeks end- | Banks at the present time, are given in the 
ing 20th March, when added together, give | Banking Almanac, as follows:— 
the following as the average weekly circu-| ¢ panks in Ireland, allowed to issue.. 6,354,494 
lation of these banks during the past month, | 1g Banks in Scotland, allowed to issue 3,087,209 
viz. :— 


| 26 Banks in all, allowed to issue ...... €9,441,703 


Average Circulation of the Irish Banks #4,562,494 Ke 
Average Circulation of the Scotch Banks 3,081,759; The following appears, therefore, to be the 


: é comparative state of the circulation :— 
Total Average Circulation of these Banks = 5 Pe 
for the past month #£7,644,263 | Irish Banks are below their fixed issue 1,792,000 

: | Scotch Banks are below their fixed issue 5,440 

On comparing these amounts with the | censeoesineme 


Returns for the month ending Feb. 2lst Total below the fixed issue........ £1,797,440 


last, they show— The amounts of Gold and Silver held at the 
Decrease in the Circulation of Irish Banks £91,662 | head offices of the several banks, during the 
Decrease in the Circulation of Scotch Banks 96,090 | past month, have been as follows:— 


2 Gold and Silver held by the Irish Banks#1 ,263,488 
Total decrease on the month £187,152 | Gold and Silver held by the Scotch Banks 983,019 


And as compared with the month ending| —_Total of Gold and Silver Coin .... £2,246,507 


March 22nd, 1851, th how— . 

r cheiaticdioeeees | Being an increase of £6,013 on the part of 
Decreasein the Circulation of Irish Banks £58,418 | the Irish Banks, and an increase of £19,881 
Tacrease in the Circulation of Scotch Banks -48,534 | on the part of the Scotch Banks, on the 


Total decrease on the year £9,984 | Several amounts held by them during the 
: preceding month, 





CIRCULATION OF THE UNITED KINGDOM TO MARCH 20, 1852. 


The following is the state of the Note Circulation of the United. Kingdom, for the 
month ending the 20th March, 1852. 


Circulation of Notes for the Month ending March 20th, as compared with the previous month: 


| Feb. 21. March 20. | Increase. | Decrease. 
Bank of England..........+.+eseeeeees | £€20,495,718 | #20,244,085 _ 251,683 
Private Banks ....... | 3,442,728 3,397,281 | _- 45,447 
Joint Stock Banks | 2.723 89 2,733 .692 £9,883 _ 





Total in England | 26.662,255 | 26,375,008 | _ 287.247 
Scotland 3,178,859 3,081,769 _ 97,090 
Ireland | 4 654,156 4,562,494 =~ 91,662 





United Kingdom....... eedenceee 34,495,270 34,019,271 | _— 475,999 


The comparison of the month ending March 22nd, 1851, with the month ending 
March 20th, 1852, shows an increase in the Bank of England circulation of £1,374,189 
an increase in Private Banks of £10,306, and an increase in Joint Stock Banks of 
£47,936; being a total increase in England of £1,132,431: while in Scotland there is an 
increase of £48,534; and in Ireland a decrease of £58,118. Thus showing that the 
month ending 20th March, as compared with the same period last year, presents an increase 
of £1,432,431 in England, and an increase of £1,422,547 in the Uniled Kingdom. 

The return of Bullion in the Bank of England, for the month ending March 20th, 
gives an aggregate amount in both departments of £19,517,274. On a comparison of 
this with the Return for the month ending Feb. 21st, there appears to be an increase 
of £1,007,021 ; and an increase of £5,095,447, as compared with the same period 
last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending March 20th, was £2,246,507, being an increase of £25,894 as compared with 
the return of the previous month, and a decrease of £109,212 as compared with the 
corresponding period last year. 
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